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On the basis of the recent action of the weekly business index 
and the known factors in the immediate future, the outlook remains 
about what it has been, namely, for further improvement in business 
conditions. But the latest European crisis has taken a sudden turn 
for the worse, throwing all such calculations, as well as estimates 
of the probable effect on the continued expansion in armament 
programs the world over, into the realm of conjecture. 














TOCK prices rallied on news of the 
German-Russian non-aggression pact 
negotiations. Important financial 
interests evidently concluded that 
this development lessened, for the time be- 
ing, the danger of war in Europe. It ob- 
viously increased the risk to England and 
France of military support of Poland, thus 
making it seem probable that England 
and France would not go to war over 
Danzig. . 

Yesterday, however, in diplomatic ex- 
changes Chamberlain and Hitler clashed 
head-on. There were disturbing “inci- 
dents” similar to those which have pre- 
ceded wars in the past. The stock mar- 
ket declined sharply. 

One of the reasons why some observers 
have been inclined to discount war talk 
during previous European crises in 1938 
and 1939 has been the sluggishness of 
wheat prices. Yesterday, however, wheat 
prices advanced nearly 4 cents, creating 
apprehension. 

In any event, the armament boom will 
continue. It will continue to stimulate 
productive activity at home and abroad. 
Abroad, the level to which the demand for 
materials of war has pushed industrial ac- 
tivity is shown by the rise in our index of 
world industrial production, exclusive of 
the United States, to 126.6 per cent of the 
1928 average.in June, a new all-time high 
record. Judging by the rates of iron and 
steel output in England and France, pro- 
ductive activity continued to increase in 
July. In England, pig iron production, 
seasonally adjusted, reached the highest 
level since February, 1938, and had 
recovered most of the ground lost in the 
1938 slump. In France, pig iron produc- 
tion, seasonally adjusted, was only slight- 
ly below the June level, which was the 
highest since April, 1931. In England, 


steel output in July, seasonally adjusted, 
was at a new high record for all time; in 
France, it was at the highest level since 
May, 1930. 

In the United States, the armament 
program has been advanced to a stage at 
which the orders we have read so much 
about in recent weeks are now being re- 
flected in Treasury disbursements. Our 
national defense expenditures have been 
increasing steadily under the Roosevelt 
Administration. In July, however, they 
increased sharply; and on the basis of 
Treasury figures for the first sixteen days 
of August, the August total will show a 
further sharp increase. Obviously those 
who predicted dire disaster to business 
from the failure of Congress to pass the 
Splending bill failed to take into account 
the marked increase that is occurring in 
national defense expenditures, as well as 
the probable increase in agricultural sub- 
sidies. At the present rate of increase, 
Federal expenditures for national defense 
alone are going a long way toward off- 
setting declines in other kinds of expen- 
ditures, such as work relief expenditures 
(Table I). 


TABLE I. NATIONAL DEFENSE 
EXPENDITURES 


(Fiscal years, monthly averages, thousands 
of dollars) as 


*Estimated on the 
Aug. 1 to Aug. 16. Source: Daily Treasury State- 
ment. , 

The present European crisis has had a 
slightly more pronounced effect on cycli- 
cal raw material prices than previous 
crises have had. The effect has never- 
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Latest point: 


theless been small; of the various com- 
ponents of our cyclical price index only 
two, hides and silk, are lower this week 
than last. There is some evidence, how- 
ever, that in some ‘instances the volume 
of business has been affected. Zinc sales 
last week, for example, were sharply 
lower. 

General business activity has neverthe- 
less continued to improve, judging by the 
recent action of our weekly business in- 
dex. In the week ended Aug. 12 the com- 
bined index advanced to 91.3 from 91.1. 
In the week ended Aug. 19 there was a 
further sharp rise in the adjusted index 
of steel ingot production, and the ad- 
justed index of electric power production 
reached the highest level since Nov. 20, 
1937. On the basis of our estimate of 
678,000 cars, total loadings will show a 
greater-than-seasonal increase. Conse- 
quently, despite a further sharp decline 
in the index of automobile production, it 
may be estimated that the combined busi- 
ness index for the week ended Aug. 19 
will show an increase of about 1% points. 

In the week ended Aug. 19, moreover, 
despite recent indications that new con- 
struction since the turn of the years has 


‘ FREIGHT CAR. LOADINGS 
AVERAGE DAILY SEASONALLY ADJUSTED 


Estimate for week ending Aug. 26. 
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been in a slightly downward trend, orders 
for lumber reached the largest total since 
December, 1936, and were considerably 
in excess of production. 

The Iron Age recently said, “* * * there 
is a growing belief among steel companies 
and equipment builders that a rising trend 
of carloadings would bring some of the 
railroads into the market for cars and 
locomotives.” The Washington Review re- 
cently said, “The acceleration [in general 


panying charts, has been brought about 
mainly by recoveries in loadings of coal 
and coke, and in those commodities the 
increase seems attributable to the making 
up of the shortages created by the coal 
strike. Miscellaneous loadings, seasonally 
adjusted, which are the most important 
group from the standpoint of general 
business trends, have not recovered from 
the effects of the general business reces- 
sion that began last December. Loadings 
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‘The latest point plotted for the business index is 


business activity] this year is at a much 
more rapid rate, and it extends more gen- 
erally to all parts of the country. * * * A 
study of recent carloadings brings the 
same results. In the northwestern area 
they are up as much as 25 per cent over 
the figure for last year.” 

Unfortunately, our studies of carload- 
ings: reveal no such sweeping favorable 
trend. The recent increase in total load- 


an estimate for the week ended Aug. 19. 


of 1. c. 1. merchandise, seasonally ad- 
justed, remain low. Loadings of agri- 
cultural products have been in an irreg- 
ularly downward trend, and little improve- 
ment is to be expected in view of the 
reduced wheat crop. 

The absence of recovery in miscellane- 
ous loadings is perhaps attributable to 
the unusually early decline this year in 
automobile production, so that the freight 
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Latest points: Carloadings, July; total revenues, 
estimate for July; operating experses, June; net 
operating income, June; net income, May. 
able as would appear from the loadings 
chart. The chart comparing car loadings 
with revenues, moreover, shows that the 
revival in coal and coke loadings has been 
sufficient to raise total revenues to a 
level indicating that the Class I roads as 
a whole are again at or close to the 
break-even point, so that with any fur- 
ther recovery in total loadings, some 
roads, as The Iron Age said, will be in 
a position to spend more money for equip- 
ment, maintenance and repairs. 

An unfavorable aspect of the present 
railroad outlook, on the other hand, is the 
continued severity of competition from 
other forms of transportation. As has 
been observed previously in these columns, 
each cyclical decline in business activity 
in recent years has apparently been fol- 
lowed by inability on the part of the roads 
to regain traffic; when general business 
recovery has set in, the recovery in freight 
traffic has compared adversely with that 
of other forms of transportation, particu- 
larly motor truck transportation. It had 
been hoped that this tendency had about 
run its course, that the trucks had finally 


TABLE Il. PERCENTAGE CHANGES IN 
FREIGHT LOADINGS 
(From . cerresponding months of previous 
year) 


1938. Motor _— o ae 





—22.5 

—30.4 —26.4 

—14.2 —29.1 

- —19.7 —29.6 

. —17.4 —27.1 

- —16.3 —27.6 

— 0.8 —20.5 

t 2.1 —18.5 

1.5 —11.0 

eae +19.4 — 3.0 

re re +24.8 + 2.6 

1939. 

EEE Oe +26.5 + 6.1 

PE ssccessapwons +25.7 + 7.0 

DE sste¥ccneecanwet +23.4 + 8.7 
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BY 46 @0wasssdvaann ene 26.0 +14.1 
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*Source: American Trucking “Associations, Inc. 


taken away all that they could economic- 
ally take away from the rails. An exam- 
ination of the figures listed in Table II, 
however, shows that the tendency is still 
present; that on the recovery from the 
1938 business depression the motor truck 
carriers gained traffic more rapidly and 
more promptly than the railroads. Prob- 
ably there is only one solution to the 
problem; and it is, unfortunately, the last 
one that will be tried. Probably what the 
railroads need is complete freedom from 
government regulation, so that their man- 
agements can adjust rates and shipping 
rules freely and promptly to meet compe- 
tition. The mere fact that competition is 
severe is ample guarantee against monop- 
olistic practices; Federal regulation is not 
only no longer needed but is positively 
against the public interest. 

D. W. ELLSWORTH. 
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On the World Economic Front: Industrial Production 


HE production of guns has now be- 
come so general throughout what is 
euphemistically called the civilized 
world, that THE ANNALIST’s Index 

of Foreign Industrial Production reached 
another new all-time high record in June. 
In that month the index, excluding the 
United States, reached 126.6, as compared 
with 125.2 in May and 115.5 in June, 1938. 
The June, 1939, figure represented a gain 
of almost 10 per cent over the level of the 
same month of 1938. 

But the production of. guns has obvi- 
ously increased at a more rapid pace than 
the gain in THE ANNALIST’S index would 
indicate. For this year Great Britain 
must be added to the small list of nations 
that are operating at practical capacity, 
and the improvement in French economic 
conditions has been greatest of all. 
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With the United States included, our 
index of world industrial production rose 
to 107.5 (preliminary) in June from 104.0 
(revised) in May, and was more than 16 
per cent above the 92.3 registered in the 
corresponding month of ‘1938. The re- 
covery in America,..of course, was the 
chief factor in the upsurge in THE AN- 
NALIST’S index, although noteworthy gains 
were made in the United Kingdom, 
France, Italy, Belgium, Sweden and Can- 
ada. Reports from the Netherlands and 
Germany indicate some slackening in in- 
dustrial operations. Going into July and 
August, preliminary indications point to 
more than the maintenance of the June 
rate of activity, even though some level- 
ing off in business might be expected be- 
cause of the vacation period. 


International Trade Increasing 


Coincident with the gain in world indus- 
trial output international trade rose for 
the second successive month to 41.9 per 
cent of the 1928 average (on a value 
basis), a new high level since March, 1938. 
When adjusted for the price level an even 
more favorable picture is presented. The 
physical quantity of world trade during 
the second quarter of this year rose to the 
highest level since the last quarter of 1937, 
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Abroad New 


High Record 


By S. L. MILLER 


and exceeded the volume of exchanges in 
every other three months’ period from the 
third quarter of 1930 through the first 
quarter of 1937. 

Although it has been popular to decry 
the increasing nationalism and the craze 
for economic self-sufficiency, and although 
all sorts of obstacles have been placed 
upon the free flow of international trade, 
if index numbers mean anything these 
political trends and these obstacles have 
not been successful in reducing the volume 
of international exchanges. As a matter 
of fact at the top of the 1937 boom world 
industrial production exceeded the 1929 
peak by only 2.5 per cent, whereas the 
physical volume of world trade failed to 
attain the 1929 record by only eight-tenths 
of 1 per cent. Foreign trade evidently has 
been keeping pace with world industrial 


production despite tariffs, quotas, ex- 
change depreciation and restrictions, etc. 
Such obstacles to the free flow of inter- 
national trade have been offset in part by 
export subsidies and bounties, exchange 
clearing agreements, democratic (Hull) 
trade treaties and authoritarian barter 
pacts. 

The net result has been less to restrict 
the total volume of trade than it has been 
to constrict the intercountry exchange of 
certain categories of goods and to increase 
the international trade in others. Per- 
haps that category hardest hit has been 
the manufactured goods classification. 
Certainly the sorry experience of British 
export trade is evidence enough. Raw 
materials, on the other hand, have, in re- 
cent years, accounted for a larger and 
larger share of the total physical volume 

















Table I. World Commerce and Industry 

Unit in 

Millions 

or Base 
World: Period. July, June, May, April, Mar., Feb., Jan., Year 
Industrial production, adj. :2 1939. 1939. 1939. 1938. 1939. 1938. 193%. Ago. 
Including U. S. A....... 1928 ... *107.5 *104.0 103.4 105.9 105.3 107.4 92.3 
Not including U. S. A.. 1928 ... %126.6 *125.2 124.0 123.5 122.2 121. 115.5 

International trade, adj.3 1928 .-- 41.9 41.5 7388 40.5 39.7 1386 39.2 

Primary commodities: 

Stocks, m. e.. adj....... 1928 --- 126.1 124.2 4124.0 123.3 124.7 127.1 138.5 
De SS ere 1928 *41.9 41.5 42.2 41.8 40.1 39.7 39.3 41.8 

Wholesale prices*........ 1928 *49.3 749.9 49.5 49.2 49.3 49.3 49.4 51.4 
United Kingdom: 

Business activity, adj.... 1928 ... *118.8 117.8 7117.2 113.0 111.9 111.4 109.8 

Stock prices, m. e...... July 1,'35 *81.2 77.2 84.6 79. 80.6 85.2 78.0 85.8 

Wholesale prices.......... 1913 *1166 1166 116.3 115.6 114.8 115.1 115.6 119.6 

1 a ae £ 40.4 39.9 423 35.1 41.6 38.1 39.5 37.5 

i ee £ 70.4 77.9 73.5 65.5 73.1 60.7 71.0 69.4 

Balance of trade.......... £ —34.0 —38.0 —31.2 —30.4 —31.5 -—22.6 -—31.5 —31.9 

_. %par *56.8 56.8 56.8 56.8 56.9 56.9 56.7 59.8 
France: 

Industrial production,adj. 1928 -.-- 100.0 798.0 795.1 194.7 792.4 +89.6 83.0 

Stock prices, m. ¢........ 1913 *234 229 240 228 228 233 219 207 

Wholesale prices, m. e... 1913 ‘*678 +683 684 675 683 685 652 

ET ragadgcadiva nen cee Franc 2884 3207 3063 3034 2880 2285 

| 2a Reapers France 3927 4080 25 3992 4519 3515 
lance of trade......... Franc—1043 865 —1017 —1091 —1112 —1 —1158 —1230 
ENG Si ctiic acetic 4 eeu’ %par *63.4 763. 39 39.9 39. 63.6 
Germany: 

Industrial production,adj.5 1928 ... 136.4 136.8 4136.1 137.4 140.3 1138.7 125.1 

eae +1929 *99.8 4100.8 102.6 103.5 102.9 104.8 103.9 107.9 

Wholesale prices ........ 1913. *107.0 106.8 106.5 1064 1066 106.5 106.5 105.6 

rac iinecesanabe RM ... 537.5 7485.3 7437.2 480.5 411.0 1441.1 441.0 

IETS a een 443.4 39.6 4402.5 504.2 1471.5 4472.2 485.8 
ance of trade®......... RM +94.1 445.7 +34.7 —23.7 — —31.1 —44.8 
Italy: 

Industrial production,adj. 1928 .-. 127.0 7114.3 114.0 118.6 1166 115.2 109.9 

Stock prices +1929 ae: 83.5 82.3 78.3 80.4 81.1 72.2 83.1 

Wholesale prices - 1913 *479.9 4480.6 479.0 476.0 475.3 474.7 473.4 467.8 
P< csataese .. Lira ... 1067.4 877.4 945.6 823.3 821.5 684.3 991.3 

—— Saecdnaipcads secs Lira --. 1141.1 896.7 834.8 879.8 816.2 705.3 1101.4 

Balance of tradet......... Lira ... —73.7 —19.3 +110.8 —56.5 +5.3 —21.0 —110.1 
Japan: 

Industrial production,adj. 1928 ania Pore a ane ... 202.6 200.5 199.4 | 

BEGG PEICSS.... 5.22. cces Jan.. ’30 ae .-. 237.6 233.6 237.2. 240.3 228.4 253.6 

Wholesale prices.......... 1913 ... 197.7 197.0 194.6 193.6 193.3 189.4 186.0 | 

CE cnindenncudecscces Yen iS ee --- 221.9 255.8 205.7 158.8 215.0 

ace cte kad é see nes Yen ‘ uaa - 219.5 259.9 242.3 193.6 262.5 

Balance of trade. |... |_| Yen Sei aes : $24.0 —41 36.6 —348 —475 | 
_) + - eee %par *32.4 32.3 32.3 32.3 32.0 32.3 32.2 34.0 | 
Canada: 

Industrial production,adj. 1928 --. 105.6 104.7 101.1 97.8 96.9 97.0 92.8 

Stock prices®...........00- 1926 *97.1 797.0 99.2 96.2 103.7 104.1 102.9 106.9 

Wholesale prices.......... 1913 *113.7 114.5 115.1 114.7 1143 114.3 1143 122.8 

Exports: merch. only.... Can. $ pat W721 80.7 50.8 70.1 58.1 70.7 66.6 

Exports: non-mon. gold. Can. $ 16.2 13.3 5.0 6.0 3.6 10.3 me 

Exports: including gold. Can. $ 93.3 94.0 55.8 76.1 61.7 81.0 66.7 

SR occ dentandectcv dae Can. $ 62.5 72.1 41.2 57.3 39.7 43.9 47.3 

Balance of trade......... $ +30.8 +21.9 +4146 +18.8 +220 +38.0 419.4 

The Canadian dollar..... %par *59.0 58.9 588 588 588 588 58.6 58.7 
United States: 

Industrial production,adj. 1928 *92.6 *89.0 83.5 83.5 89.0 89.0 91.7 75.3 

OS See eeae 153.0 148.9 148.4 141.2 159.8 166.4 167.0 164.0 

Wholesale prices.......... 1913 *108.0 1108.4 109.2 109.2 110.0 110.3 110.3 113.0 

Ee acdcecceecccesess $ .-- 235.4 245.9 227.6 263.8 216.0 210.3 229.6 

ee $ 178.4 194.2 185.8 191.3 152.5 169.3 147.8 

Balance of trade.......... $ +55.0 +51.7 +41.8 +725 +63.5 +41.0 +81.8 
Industrial Production, Adj.: 

MEE wedddeaeccanetace 1928 *82.2 °*78.3 *°74.7 73.8 73.0 72.2 71.8 

. | Aaa s os: 928 Re ae -. 453.1 138.7 124.0 160.7 

DN Cot eden ddeucece 1928 156.7 155.3 156.0 151.3 147.3 147.3 146.0 

ES Rank deneds oweces 1928 147.4 151.0 154.6 163. 159.5 159.5 130.5 

WethhertanGs .......ccccces 1928 109.9 114.5 109.5 103.2 103.3 106.6 81.5 

ME cégacn cuscerdveees 1928 - 146.2 147.3 144.7 140.7 141.2 140.0 

PE chk ettins :40nie ches _ 1928 125.8 129.4 1268 123.1 120.6 116.9 

gS re ee 1928 See -»» 171.2 171.2 169.8 168.4 165.6 165.6 

Adj., adjusted for seasonal variation. M.e., month end. *Preliminary. /; Revised. 

1 Month in previous year corresponding to most recent mon shown; revised data. 2 Russia 
excluded. 3In gold value. 4 Parcel post for entire half-year included in June and December 
figures. 5 Including Austria from July, 1938. Including Austria from April, 1938; Sudetenland 
from October, 1938; Memelland from April, 1939; basis otherwise altered from April, 1939. 

For weekly foreign wholesale price indices, see ‘‘The Week in Commodities”’ section, of THE ANNALIST. 
For weekly foreign stock price indices, see ‘Stock and Bond Market Averages’”’ section. For latest 
industrial production indices, see ‘‘Business Statistics” section in those issues of THE ANNALIST 
in which the above table does not appear. 

NOTE: Back figures of all the above series, except the exports, imports and balance of trade of 
the individual countries, may be obtained on request from THE ANNALIST. 




















of world trade. And, of course, accom- 
panying the shift in the kinds of goods 
shipped there has been a change in the. 
direction of trade—in the share of indi- 
vidual countries in the total. 

Thus the consequence of economic na- 
tionalism has not been to diminish the 
actual physical quantity of international 
exchanges but rather to affect it quali- 
tatively. Different commodities were ex- 
changed in greater volume and different 
nations did a different proportion of world 
trade in the happier days. Perhaps, in 
fact in all probability, the quantum of 
international trade today might be much 
greater than it actually is, because cer- 
tainly al) those shifts noted could not 
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have taken place without seriously dis- 
rupting the international division of labor; 
that is, without seriously ivapairing or ini- 
peding the most efficient utilization of 
world resources, 


Wholesale Commodity Prices Again 
Lower 


Wholesale commodity prices were again 
lower in July, THE ANNALIST World Com- 
posite falling slightly to 49.3, as against 
49.4 in June and 51.4 in July, 1938. De- 
clines occurred in the United States, 
France, Canada and Italy. Prices in the 
United Kingdom were steady. This was 
the second successive monthly decline for 
THE ANNALIST Wholesale Price Composite 
which, in July, stood at the lowest level, 
with the exception of April, 1939, since 
1922 when the index was first computed. 

Primary commodity prices at the end of 
last month, however, were 0.4 points 
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higher than at the end of June, although 
the Statistique Générale’s weekly index 
averaged lower for July than for the pre- 
vious month. Agricultural prices were 
again chiefly responsible for the reaction 
in the indices, with most mineral and in- 
dustrial commodities either holding their 
own or rising. Stocks of primary com- 
modities continued their rise in June, the 
latest figures available. In general the 
increase in stocks took place in farm com- 
modities, with the supply of industrial 
materials declining. 

The laggard tendencies exhibited by 
commodity prices is one of the economic 
anomalies of the current situation. Al- 
though it is relatively simple to explain 
the continued fall in agricultural prices 
in terms of oversupply, of wheat gluts 
and corn gluts and cotton gluts, the fail- 
ure of industrial material prices to rise 
in any appreciable degree in face of record 


, Zovernmental expenditures for armaments 


in Europe and record-breaking demand 
for war goods from the Far East is not 
so easily accounted for. 

There is probably no single explanation 
of this phenomenon. Among the factors 
responsible for this lag in the rise in 
commodity prices must certainly be in- 
cluded the disinclination of governments 
engaged in carrying out huge-defense pro- 
grams to permit any increase in the costs 
thereof. There is also the unmeasurable 
but effective influence of the authoritarian 
barter agreements which bring about the 
international exchange of a considerable 
quantity of goods without ever affecting 
the world price level. In fact these agree- 
ments have tended to keep prices down 
(1) because governmental subsidies have 
resulted in lower quotations on export 
goods, and (2) because the authoritarian 
governments have contracted to take more 
goods than their home markets can con- 
sume, and have therefore been compelled 
to dump the remainder abroad at what- 
ever prices they can secure. 

A third and equally effective factor is 
the obvious reluctance of most purchasing 
agents and industrialists to enter the for- 
ward market for materials. The memory 
of the ill-fated inventory boom of 1937 is 
still fresh in the minds of most people 
responsible for business decisions. The 
mistake of overstocking at high prices 
must still be a nightmare, and one not to 
be repeated. The current recovery in in- 
dustrial operations has consequently taken 
Place without any increase in forward 
buying. In fact, business revival has en- 
abled the drawing down of much of the 
inventory in the hands of manufacturers 
and distributors at both wholesale and 
retail. 


World Outlook Dependent on Solution 
of Danzig Situation 

The world business outlook is still de- 
pendent on the world political outlook, 
that is, it is still dependent on the chances 
of staving off a general European war. 
_ Immediately, those chances are connected 
with a solution of the Danzig problem. 
_ The Danzig problem really is a misnomer. 


_. Germany is the problem. Germany has 


created the critical situation in Danzig, 
whose citizens had got along well enough 
with the Poles until the German Govern- 
‘ment had started its agitation. 
- Obviously with the German Government 
headed by the present personnel, there is 
only one solution that will satisfy the 
Wazis, and that is complete submission to 
_their own terms. It is easy enough for a 
far-off observer who is in no immediate 
danger of having to fight for his country 
to say it, but it is about time some nation 
took up the Nazi bluff. It seemed that it 
was just here that the Poles held the 
trump card. By maintaining a firm atti- 
tude and not yielding an inch without 





























_. fighting, they could have once and for all 


called the bluff of the arrogant Teutons. 
Even if the British had sold them down 
the river, they might have been able to 















start a world war because they could have 
expected the aid of the Russians who cer- 
tainly would not have relished a hostile 
German neighbor. But the sudden and 
sensational announcement on Tuesday of 
an amity pact between the Soviet and 
Gérmany immeasurably weakened the 
none too secure position of the Poles, as 
well as that of the anti-aggression front. 
By bringing the balance of power in Eu- 
rope overwhelmingly on the side of in- 
justice and barbarism, this alignment of 
nazism with communism (most intelligent 
conservatives have never been able to dis- 
tinguish between these forms of govern- 
ment) may temporarily have brought 
peace to the Continent. 

In a leading article in the July 29 
issue, The Economist of London warns of 
the imminence of inflation in Britain. De- 
fense expenditures are estimated to cost 
£730 millions in the current fiscal year or 
approximately one-half of total govern- 
ment expenses of about £1,425 millions (a 
little more than two-thirds of what the 
New Deal spent last year without gener- 
ating anything like boom conditions). 
What is of particular cause for alarm is 
that about £500 millions are to be bor- 
rowed, with the other two-thirds to be 
met out of taxation. The Economist also 
points out that loans will have to be 
granted the British political allies, and 
that the London market, furthermore, will 
have to meet the capital requirements of 
other foreign countries, the Dominions, 
local governmental authorities and pri- 
vate industry, at least that part engaged 
in armaments work. 
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Since national savings are estimated at 

only £500 millions, the excess demand for 

capital funds (at least. £300 millions) will 
have to be met out of bank credit. This 
in itself is inflationary inasmuch as the 
increased supply of money (bank de- 
posits) will be quickly put to use, will 

turn over rapidly and eventually cause a 

rise in prices. 

But just so long as there remained idle 
resources of capital and labor, the only 
effect of the government program was to 
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increase employment and industrial opera- 
tions. At present, the idle working force 
is at an almost irreducible minimum 
(1,350,000 persons were registered unem- 
ployed in June), and The Economist’s 
index of business activity is within 2 
points of the peak level of 1937. Employ- 
ment now is greater than at any other 
time in history, indicating that the im- 
provement that has taken place since 1938 
has been not only broader than during the 
previous recovery, but has been most pro- 
nounced in those industries that are large 
employers of labor. Both production 
(heavy goods) and consumption goods in- 
dustries have shared in this remarkable 
expansion in industrial operations, the in- 
crease in consumers’ goods activity being 
a@ secondary consequence of heavy defense 
expenditure. 

But defense spending in the coming 
few months is expected to reach mam- 
mothlike totals. This fact, together with 
the lack of further idle capital equipment 
and labor reserves, suggests that there can 
be very little additional growth in both 
consumers’ and producers’ goods indus- 
tries, the only alternative being that 
of reducing consumption so as to enable 
the defense program to go on according 
to schedule. There are a number of ways 
in which consumption can be curtailed in- 
cluding increased taxation, either a sales 
tax or a higher income tax rate espe- 
cially in the lower income brackets, direct 
requisitioning of supplies, direct price-fix- 
ing and allowing prices to rise, i.e., infla- 
tion. 

This last method is inherently danger- 
ous, and is really tantamount to a do- 
nothing policy. It is exactly this point 
that The Economist stresses. The Excheq- 
uer and other responsible government 
agencies have not taken any steps to solve 
the problem, which is growing more se- 
rious every day. Great Britain is “drifting 
toward inflation.” 

It is easy to take a too alarming view 
of the prospects, especially when one is 
right on the scene. It seems to this ob- 
server, moreover, that the danger of in- 
flation is not as great as it appears, even 
if the authorities take no steps to avoid it. 
As the accompanying table indicates, 
there are still unused reserves of labor, 
especially in the so-called depressed areas. 
It is also rather difficult to imagine a 
sharp rise in the British price level when 


TABLE Il. UNEMPLOYMENT IN THE 


DEPRESSED AREAS 
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tien, 
at 16.5 and Northern at 14.7 per cent in June. 
the world level has been declining so 
steadily and so long. There is also the 
saving involved in the greater installation 
of labor-saving machinery and other de- 
vices which tend to increase the produc- 
tivity of labor that can easily be made by 
British industry which has not been 
among the first to replace obsolete equip- 
ment. There are a great many machinery 
manufacturers in the United States and 


elsewhere who would be more than glad to . 


sell their wares to the British. The same 
holds true for overseas manufacturers of 
textiles and other consumers’ goods. Fi- 
nally there is always the possibility of 
adding women to the labor force, and of 
increasing working hours. 


France’s Economic Comeback 

There is much in the economic and 
political history of France in the last eight 
months or so from which American poli- 
ticians can learn. Between August, 1938, 
and June, 1939, industrial production in 
France rose more than 42 per cent from 
70.3 to 100.0 per cent of the 1928 average. 
The Daladier government, with Paul Rey- 
naud holding the Finance Ministry port- 


folio, is chiefly responsible for this strik- 
ing improvement. 

This government took over in April, 
1938, after two years of “reform” by the 
French New Dealers headed by Leon Blum. 
Among the first acts of the Daladier gov- 
ernment was to modify the forty-hour 
week, which became eventually a forty- 
five-hour week with overtime at only 
5 per cent more than the regular hourly 
rate (instead of the progressive increases 
formerly in force). This applied to hours 
of work in all private industry. In the 
defense industries the sixty-hour-week has 
become normal, with the 5 per cent over- 
time charge applicable to the last fifteen 
hours. More than any other one series of 
decrees, this set brought about a resur- 
gence of confidence especially among busi- 
ness men and capitalists. Money hoarded 
abroad began to flow back to France at 
a more and more rapid rate. The re- 
patriation was no little aided by a final 
devaluation of the franc in November, 
1938, accompanied by a guarantee that 
the currency would be maintained at a 
more or less steady relationship to ster- 
ling at about 179 francs to the pound. 
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The return flow of currency had a very 
salutary effect upon the public finances 
enabling the government to borrow at 
more favorable rates and to reduce and 
consolidate (into longer maturities) its 
debt to the Bank of France. The lower 
interest rates were likewise beneficial to 
business borrowers. Thus the efficiency 
of French industry was increased by a real 
reduction in labor costs and the cost of 
borrowed capital. 

At the same time, the export trades also 
began to feel the salutary effects of the 
stabilization of the franc. Exports in May, 
1939 (after seasonal adjustment and on a 
per diem basis) reached the highest levels 
since 1930 (declining slightly in June). 
The tourist trade of France also improved 
upon the devaluation of the franc, and 
also thanks to the barbarism of the totali- 
tarian governments, so that on current 
account the balance of payments was re- 
versed from an import to an export bal- 
ance. This development further strength- 
ened the franc. 

The improvement in French business 
activity has been a result of the increased 
confidence in the conservatism of the 
Daladier regime, and a result of govern- 
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ment orders for defense purposes. Deter- 
mination of the relative importance of 
each is difficult. Some clue is furnished. 
however, by the low level of industrial ac- 
tivity during the tenure of the Blum Gov- 
ernment, which went in for extensive pub- 
lic works projects and which at the same 
time did not neglect the defenses. On the 
other hand, the largest gains by French 
industry have been made in building, 
metallurgy, metal-working and chemicals. 

At any rate, the scope of recovery is 
broad, enveloping both the heavy and light 
industries. New capital issues have in- 
creased substantially in the last few 
months, amounting to 681 million francs 
in June, 1939, as compared with 548 mil- 
lions in May and 286 millions in June, 
1938. Employment, furthermore, has in- 
creased rapidly, and the purchasing power 
so generated has made effective the com- 
paratively high prices of farm products. 
Farm income in France has, therefore, 
likewise improved, especially since the 
French are self-sufficient in food produce. 
Enhanced national income has had the in- 
evitable result of increasing governmental 
revenues, reducing the budgetary deficit, 
and thus government borrowing from 20.6 
billion francs in the first five months of 
1938 to 12.7 billions in the same period 
this year. 

All in all the Daladier-Reynaud combi- 
nation has been a very effective one. The 
economic position of France has improved 
immeasurably under their leadership. But 
both France and Britain have had to com- 
promise with their democratic principles 
to attain their present eccnomic status. 
The fault is not theirs. The foreign policy 
of the aggressive axis nations organized 
for war has forced the French and Brit- 
ish to organize their economies for war 
too. This transformation has been only 
partly completed. Further and more ener- 
getic direction of the economic life of the 
individual may be expected in the near 
future. 
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L=By GEORGE BUCHAN ROBINSON 


In the comment on the Social Security 
Amendments Act of 1939, the very impor- 
tant circumstance that the system has 
been made much less contributory seems 
to have escaped notice. Such a system is 
contributory to whatever extent the ben- 
eficiaries pay for it. Thus the act of 1935 
was one-half contributory, with the em- 
ployers also being taxed for one-half. The 
act of 1939 is theoretically one-third con- 
tributory, due to the new: principle of 
Treasury subsidy for one-third of the cost. 
At present, however, it is only one-sixth 
contributory, due to the fact that the con- 
tributory rate is now only 1 per cent of 
payrolls against an accrual cost-rate of at 
least 6 per cent. 

The business and labor groups of the Ad- 

visory Council on Social Security agreed, 
probably easily enough, on reducing the 
payroll taxes of both employer and em- 
ploye by one-third. The council’s unani- 
mous report allocated that one-third of the 
tax burden to. the public, on the ground 
that the public would benefit from the 
system, but without specifying how the 
public should be taxed for it. The mem- 
bers of the council who were appointed 
as representatives of the public accepted 
that burden for the public but did not 
address that important detail. 

The Social! Security Board supplied the 
detail, however. It proposed “income and 
inheritance taxes levied according to abil- 
ity to pay.” No such taxes have yet been 
levied because the Amendments Act 
adopted the theory of taxing only for cur- 
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National Government: Final Summary of Legislation, 
Seventy-sixth Congress, First Session; Part II 


By KENDALL K. HOYT 


WASHINGTON. 

AST week’s list covered the public 

laws and resolutions which had 

been approved up to that time. 

Following are the remainder of the 

bills which became law and also the meas- 

ures which did not reach final action but 

have gone over until next session, when all 

bills retain the status they had reached at 

adjournment. The more important items 
are marked with asterisks. 


* = * 


LAWS—Public Law No. 371 (HR7090) ap- 
proved Aug 10—Amend sec 4488 Revised 
Statutes, merchant marine. 

372 (HR7091) Aug 10—-Amend sec 4471 Re- 
vised Statutes, mercht marine. 

376 (HR4998) Aug 10—Amend Packers & 
Stockyards Act 1921. 

378 (HR 6614) Aug 10—-Amend Govt Losses 
in Shipment Act. 

*379 (HR 6635) Aug 10—Amend Social Se- 
curity Act. 

381 (S628) Aug 11—Allow HOLC extend 
amortizatn period from 15 to 25 yrs. 

382 (S1708) Aug 11—Amend Employers’ Lia- 
bility Act. 

385 (S2240) Aug 11—Natl census of housing. 

386 (S2654) Aug 11—Amend sec 77 (n) Bank- 
ruptcy Act as to payt of preferred claims. 

387 (S2697) Aug 11—Facilitate exchange of 
surplus farm products for strategic materials 
produced abroad. 

390 (HR4108) Aug 11—Transfer U S Empit 
Service files and property in local offices to 
States. 

391 (HR5129) Aug 11—Increase capacity 
Panama Canal. 

393 (HR5681) Aug. 11—Fed Surplus Com- 
modities Corp purchase and distribute sur- 
plus fishing products. 

395 (HR6266) Aug 11—Incorporatn of Group 
Hospitalization, Inc. 

396 (HR 6634) Aug 11—Amend Flood Con- 
tro] Act. 

397 (S878) Aug 11—Ease drilling require- 
ment, oil leasing act, to 1,000 ft depth instead 
of 2,000. ; 

398 (S1802) Aug 11—Auth constructn water 
conservatn projects in Great Plains and arid 
regions. : 

. > . 

PUBLIC RESOLU TIONS—Pub. Res. No. 50 
(HJR381) Aug 10—Provide for operatn Ad- 
ministrative Office of the U S Courts, fiscal 
1940. 


51 (HJR188) Aug 11—Auth delegatn of certn 
authority within Dept of Agri. 

52 (HJR375) Aug 11—Auth sale of surplus 
agri commodities. 
= . . 

RESOLUTIONS AGREED TO — SCR24— 
Study profit sharing with employes. Jul 13. 
SRes95—Study of telegraph industry by In- 

terstate Com Committee. Jun 19. 

*SResl25—Bnkg & Currency Committee 
study monetary policy. Aug 4. 

*SRes126—Continue LaFollette civil liberties 
invstg. Aug 4. 

*SRes172—Continue Brown committee on 
taxatn of govt securities and salaries thru 
76th Cong. Aug 4. 

HCR11—Continue spec] joint committee on 
forestry. Agreed to in Senate Jun 19. 

*HRes81—Continue Dies Committee investg 
un-American activities. Agreed to in House 
Feb 8. 

*HRes130—House Appropriations Committee 
investg WPA. Mar 27. 

HRes162—Investg salmon fisheries. Jul 17. 

*HRes258—Specl House committee investg 
NLRB. Jul 20. 

*HRes277—Ways & Means Committee study 
tax revision. Jul 29. 

*HRes290—House Interstt & Forn Com Com- 
mittee investg petroleum industry. Aug 3. 

. . . 


VETOED—S90—Punish interstt transportn 
stolen animals. Vetoed May 24. 

$1989—Alteratn certain bridges over navi- 
gable waters. Pocket veto Aug 11. 

$2150—Amend sec 8 Clayton Act as to inter- 
locking bank directorates. Vetoed Aug 5. 

SJR139—Auth interstt compacts as to fish- 
ing, Atlantic States. Pocket veto Aug 11. 

HR2378—Forbid export tobacco seed and 
plants. Vetoed Jun 5. 

HR3959—Auth Secy Interior dispose of rec- 
reational demonstratn projects. Pocket veto 
Aug 11. 

HR5450—Extend time for applicatn under 
World War Adjusted Service Compensatn 
Oct. Pocket veto Aug 11. 

HR5998—Amend act as to constructn of 
bridges over navigable waters. Pocket veto 
Aug 11. 

. * . 

REJECTED—S1100—Auth constructn Fla 
Ship Canal. Failed to pass Senate May 17. 

$1288—Suspensn of annual assessment work 
on mining claims held by locatn in U S. 
Adversely rptd; indefinitely postponed May 
19. 


SCR16—Disapprove govt reorg plan No. II. 
May 12. 

HR5379—Amend Copeland Food & Drug Act. 
Failed ‘to pass House Mar 20. 





*HR6466—Townsend old-age pension plan. 
Jun 1. 

HCR19—Disapprove govt reorg plan No. I. 
May 3. 


FOR NEXT SESSION 

PASSED BOTH HOUSES—*S2009—Broaden 
ICC regulatn over rail, motor, and water 
carriers. To conference Jul 27. 

HR6505—Amend sec 83 (a) Bankruptcy Act. 
Passed S amended Aug 3. 

HR7270—Amend Bonneville Project Act. To 
conf Aug 3. 

s . os 

PASSED SENATE—S25—Prohibit interstt 
operatn motor vehicles by unlicensed drivers. 
Passed S Feb 6; to H Committee on Interstt 
& Forn Com. 

S69—Increase continental sugar quotas. Mar 
23; Agri. 

$162—Label wool products to reveal substi- 
tutes. Jul 21. 

$167—Amend Motor Carrier Act. Feb 2; 
Interstt & Forn Com. 

S229—Auth withdrawal nat] forest lands to 
protect municipal water supply. Jun 13; Agri. 

$231—Auth acquisitn of land adjacent to 
highways to preserve scenery. Jun 13; Agri. 

S280—Forbid motion-picture block booking. 
Jul 17; Interstt & Forn Com. 

S326—Generai Claims Convention, awards 
and appraisals. HRpt875 Jun 20. 

S478—More expeditious payts to farmers 
under agri programs. Jun 13; Agri. 

S47—Amend sec 23 copyright law. Jun 13; 
Patents. 

*S$591—_Amend Nat! Housing Act to double 
the $800,000,000 USHA program. HRpti208 
Jul 18. House refused to consider Aug 3. 

*S685—Create Divisn of Stream Poflution, 
Pub Hith Service. HRpt6ll, May 10. 

S835—Auth disability compensatn employes 
of pub works contractors. Apr 20; Judic. 

*S1032—Walsh-Healy Act amendments. Jul 
17; Judic. 

$1275—Amend Nati Housing Act to redefine 
metropolitan areas in which higher limits of 
cost are permitted. Apr 13; Bnkg & Cur- 
rency. Included in S591 above. 

$1318—Exclude interbank deposits from 
FDIC assessment base for banks. Jun. 13; 
Bnkg & Currency. 

$1398—Punish espionage. Jun 30; Judic. 

$1514—Reduce cotton surplus by offering 
3,000,000 bales at 5c per ib as payt in kind 
for crop reductn. Apr 3; Agri. 

$1610—Prevent discriminatn against gradu- 
ates certn law schools in govt appointments. 
HRpt1442 Aug 2. 

$1677—Suppress attempts to incite members 
of Army and Navy to disobedience. Jul 18; 
Military Aff. 

$1701—Amend Sec 12B Fed Res Act. May 
4; Bnkg & Currency. 

*S1836-—Amend Bankhead-Jones Farm Ten- 
ant Act for govt-insured loans to farmers. 
Jul 7; Agri. 

*S1869—Railroad reorganization court. May 
28; Judic. 

$1904—Civil Service age requirements. May 
19; Civil Service. 

$1955—Create post of 2nd Asst Secy of Agri. 
HRpti381 Jul 28. 

$1985—Extend time to Jul 1 1941 for Stts 
to qualify for funds to make toll bridges 
free. Apr 13; Roads. 

S2047—Divest prize-fight films of interstt 
character. Jun 13; Interstt & Forn Com. 

$2330—Inter-American conference American 
republics. May 29; Forn Aff. 

$2464—Profit limitatns, Navy vessels. Aug 
1; Naval Aff. - 

$2505—Amend 15th Census Act as to appor- 
tionment of representatives. Jun 13; Census. 

$2635 (HR6972)—Amend Fed Cop Insurance 
Act. Jul 19. 

S2682—Amend Fair Labor Stds Act as to 
Puerto Rico and Virgin Is. Aug 1; Labor. 

S2681—Amend patent law, sec 4884 Revised 
Statutes. Aug 1. 

S2689—Amend sec 33 copyright law. Aug 1; 
Patents. 

S2695—AAA Act, marketing percentages. 
Jul 18. 

$2709 (HR7032)—Revised Statutes, sec 190, 
limit operatn criminal code as to counse! in 
certn cases. Aug 1. 

S2712—Amend sec 2803 (e) Internal Rev 
Code. Aug 1; Ways & Means. 

*S2864 (HR7120)—Works financing (spend- 
lend) bill. Jul 31. 

$2868 (HR7267)—Multiple-bid system for 
Army aircraft awards. Aug 1. 

$2903—Amend Interstt Com Act. Aug 1; 
Interstt & Forn Com. 

SJIR57—War Dept finish Passamaquoddy 
surveys. HRpt42 Feb 15. 

SJIR58—ICC invstg desirability of rail rates 
on zone basis. Aug 1; Interstt & Forn Com. 
* >. . 

PASSED HOUSE — HR57 — Cotton net 
weights. Passed H June 8; to Senate Com- 

mittee on Agriculture & Forestry. 

HR2566—Limit authority circuit judges to 
hold district court and district judges to sit 
in circuit courts. June 5; Judic. 

HR253—Auth Stts to include their land in 
agreements to conserve oil and gas. SRpt903 
July 24. 

HR3233—Repeal certn pocket-vetoed Acts 
of Congress to clarify their legal status. 
Mar. 15; Judic. 

HR3800—Amend Soil Conservatn & Domes- 
tic Allotment Act. Apr 17; Agri & Forestry. 

HR4088—Extend Commodity Exchange Act 





to fats and oils, cottonseed, cottonseed meal, 
and peanuts. July 31; Agri & Forestry. 

HR4988—Amend law as to liability of car- 
riers to employes. Jul 31; Judic. : 

*HR5138—Forbid attempts to overthrow 
govt; regulate civilian military organizatns. 
SRptilé Aug 5. 

HR5840—-Amend act to protect domestic 
sources of tin. May 1; Military Aff. 

HR6071—Permit appeals to circuit courts in 
all criminal cases in certn instances. May 
15; Judic. 

HR6075—Punish espionage. Jun 5; Judic. 

*HR6264—Rivers and harbors authorizatns. 
SRpt630; Jun 20. 

HR6480—Amend AAA Act 1933. Aug 3; 
Agri & Forestry. 

HR6560—Placer mining claims for deposits 
of phosphate, sodium, &c. Jul 6; Public 
Lands. 

HR6618—Trade-mark registratn. Jul 17; 
Patents. 

HR6687—Taxatn pvt property in natl ks. 
SRpt1028 Jul 28. ee -_ 

HR6721—Permanent classificatn force, Pat- 
ent Office. Jul 6; Patents. 

HR6724—Deport aliens engaged in espion- 
age, &c. SRpt918 Jul 26. 

HR6882—Protect witnesses appearing before 
govt depts. SRptl135 Aug 3. 

HR6884—Encourage travel in U. S. Jul 31. 

HR7171—Amend Soil Conservatn & Domes 
Allotment Act. SRptl1043 Aug 1. 

HR7189—Research for new uses of anthra- 
cite. Jul 31. ; 

HR7193—Prohibit use of uniforms or arms 
by certn organizatns. Jul 31. 

HR7235—Gambling ships. Aug 4. 

HR7293—Amend sec 355 Revised Statutes as 
to legislative jurisdictn over land acquired 
by U. S. SRpt Aug 5. ? 

*HJR306—Neutrality Act amendments. June 
30; Forn Relatns. 

HJR367—Aid American republics to increase 
Army and Navy facilities. SRptl071 Aug 2. 

= . a. 


REPORTED IN SENATE—S282 (Neely) 
Aug 3—Require Stt employes employed in 
connectn with Fed programs to be selected 
under a non-political civil-service plan. 

S409 (Reynolds) SRpt757 Jul 11—Protect 
American labor and stimulate empit of 
Americans on American jobs. 

$517 (Johnson, Colo) SRpt330 Apr 28—For- 
bid advertising alcoholic beverages by radio. 

S795 (Pepper) SRpt209 Mar 2i—Educatn 
physically handicapped children. 

*S915 (Logan) SRpt442 May 17—Administra- 
tive law bill. Passed S Jul 18. Put back on 
calendar Aug 1 by motion to reconsider (HR 


6324). 

*S1305 (Thomas of Utah & Harrison) SRpt- 
244 Apr 3. Aid States in Public education. . 

S1650 (Lee) SRpt441 May 17—Draft money 
in wartime. 

$1740 (Sheppard) SRpt599 Jun 29—Business 
research thru Commerce Dept and Stt Univ 
schools of business. 

$1852 (Pepper) SRpt583 Jun 7—Promote free 
flow fishery products in commerce. 

$1935 (Frazier) SRpti045 Aug 1—Amend 
Bankruptcy Act. 

*S1970 (La Follette) SRpt901 Jul 24—Elimi- 
nate oppressive labor practices. 

$2110 (Andrews) SRpt672 Jun 27—Purchase 
of fish products by FSCC. 

$2259 (Bailey) SRpt6é7é Jun 27—Amend 
laws to prevent collisi of v Is. 

$2420 (Neely) SRpt887 Jul 20—Coal mines, 
inspectns and investigtns. 

$2510 (Pepper) SRpt1026 Jul 28—Aid Stts in 
kindergarten educatn. 

$2573 (Ellender) SRpt763 Jul 11—Amend 
AAA Act 1936 to regulate commerce in rice. 

$2585 (Bankhead) SRpt742 Jul i1i—Re- 
imburse cotton coop assns for losses thru 
Fed Farm Board stabilizatn operatns. 

*S2687 (Bone) SRpt748 Jul 11—Central court 
of patent appeals. 

$2830 (Stewart) SRpt937 Jul 25—Registratn 
of aliens. 

$2904 (Byrnes) SRptl023 Jul 28—Sale under 
certn conditns of farm commodities held by 
Commodity Credit Corp. 

*SJR84 (LaFollette & others) Jul 1i— 
Amend Constitutn for referendum on war. 

SJR140 (Wiley) SRpt749 Jul 11—Amend 
Constitutn as to pwr of Congress to declare 
war. ? 
*SJR145 (Andrews & Lodge) SRpt704 Jun 
30—Amend Constitutn as to old-age assist- 
ance. 

SRes74 (Gillette & Miller) SRpt52 Feb 9— 
Create standing Senate committee on civil 
aviatn. 

SRes107 (George) Mar 31—Oppose sales of 
American cotton abroad at less than cost of 
productn. 





> e > 

REPORTED IN HOUSE—*HR6324 (Walter) 
HRptii49 Jul 13—Administrative law bill. 
(S915). 

*HR6406 (Mrs Norton) HRpti376 Jul 27— 
Amend Fair Labor Stds Act. 

*HR6971 (Steagall) HRpt933 Jun 23—Amend 
Fed Home Loan Bank Act and HOLS Act 
for central mortgage discount set-up &c. 

HR6972 (Fulmer) HRpti207 Jul 18—Amend 
Fed Crop Insurance Act. (52635). — 

HR7032 (Nelson) HRpti417 Jul 29—Limit op- 
eratn criminal code as to counsel in certn 


cases. 
*HR7120 (Steagall) HRpti421 Jul 31—-Works 
Continued on Page 260 
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By ROBERT 


HE rise in the ratio of sales to in- 
ventory of thirty-eight manufactur- 
ing companies continued during the 
June quarter of 1939. The improve- 

} ment, which has now extended through 
three quarters, moved the composite ratio 
| ime from 5.656 to 6.112 (see Chart I). 
This is an indication that the inventory of 
manufacturing companies is being turned 
over at an increasingly rapid rate. 

SS Since the first of the year this ratio line 
| has been presented as a forecast of the 
long-term trend of industrial commodity 
‘ prices. ‘The increase in the rate of in- 
| _- ventory turnover indicates the end of the 
cyclical decline in the prices of this type 
of commodity and forecasts an eventual 
‘cyclical rise in industrial prices. 

So far, the first half of this prediction 
has been fulfilled. The cyclical decline in 
industrial commodity prices has been ar- 
rested. The Bureau of Labor Statistics 
index of all commodities other than farm 
products and foods has not moved lower 
than the 80.2 registered in January of 
1939. This fact has sometimes escaped 
notice because of the sharp declines in the 
prices of farm products and foods. To 
avoid this confusion there is listed in Table 
_ I the changes in the level of these three 
indices between January and June of 1939. 
TABLE I. BUREAU OF LABOR STA- 


ba TISTICS WHOLESALE PRICE ae 
June, a. ie See. 
1939. 1939. Chge. 
All commodities other than 
farm ests and maine ~¥1 80.2 


= Ped 


1.14 
—5.45 
Thus it can be seen that the manufac- 
turer could have bought commodities dur- 
ing the first half of 1939 without experi- 
-encing disastrous price changes. 
| Firm though industrial commodity 
prices have been, there has as yet been no 
‘indication of a strong upward movement 
in prices. This has been a disappointment 
to some analysts, though the sales and 
‘inventory figures used to prepare this 
article indicate that no greater strength in 
prices could be expected at this point in 
‘the business recovery movement. 
' As has been pointed out in previous 
articles, the sales-inventory ratio line usu- 
ally turns some months in advance of 
commodity prices. This lead gives the 
Tatio line its value as a forecast of the 
tise and fall of commodity prices. 
It is important to understand why this 
‘lead occurs. The explanation lies in the 
‘action of sales and inventory during the 
business cycle. Chart II accompanying 
‘this article contains the basic sales and 


inventory figures from which the ratio 
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line is derived. This chart covers a very 
short period from March, 1935, to June, 
1939. Information for prior years, how- 
ever, although it is not on a comparable 
basis, indicates that this analysis is theo- 
retically sound as well as empirically ac- 
curate for the period covered. If the 
student of sales and inventory waited until 
he had completely adequate data on his 
subject, it would be many years before 
any usable information would be available 
to business. 

Chart II shows that the four-quarter 
moving average of sales again rose in the 
June quarter. The four-quarter moving 
average of inventory, however, continued 
the decline which started in March of 1938. 
The divergence in the trend of these two 
lines means, in effect, that part of the 
increase in sales was supplied by the de- 
pletion of inventory rather than by pur- 
chase of additional industrial commodities. 


B.L.S. INDEX OF COMMODITY PRICES 


Further Rise in Sales-Inventory Ratio May Forecast 
| Higher Commodity Prices 


During this time the total demand for 
primary producers’ stocks, because of the 
reduction in inventory, has been less than 
the volume of sales during the period 
might indicate. 

This is a different condition from that 
which began in 1935 and continued through 
1937, when both sales and inventories 
were advancing continuously. Aside from 
the effect of price changes on dollar sales 
and inventory, the total demand for pri- 
mary producers’ stocks during that period 
was measured by the amount of raw ma- 
terials necessary to produce the given 
sales volume plus the additions made to 
manufacturers’ inventory. Both rising 
sales and rising inventories contributed to 
the demand for industrial commodities 
with the result that commodity prices 
were strong. 

As has been pointed out in two previous 
articles, the rate of increase in inventory 
as compared with the rate of increase in 
sales is also an important determinant of 
the long-term trend of commodity prices. 
Thus when inventory was built up at a 
rapidly increased rate in the first part of 
1937 and sales advanced only moderately, 
excess inventory was swiftly accumulated, 
as the sales-inventory ratio line indicated 
in March of 1937. This condition was not 
universally understood until later in the 
year and no start was made in reduction 
of inventory until 1938. During this pe- 
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riod, prices started a long decline which 
continued until the end of 1938, ending 
only when sales started upward again dur- 
ing 1939. 


Thus the movements of sales and inven- 
tories, on a seasonally adjusted basis, dur- 
ing the period from March, 1935, to June, 
1939, can be divided into five distinct 
phases: 

1. 1935-1936, when steadily rising sales 
were accompanied by moderately rising 
inventory and commodity prices were 
strong. 

2. 1937, when rapidly rising: inventory, 
accompanied by moderately rising sales, 
indicated the top of commodity price 
movements and the as of the de- 
cline. 

3. March- -September, 1938, when sales 
fell sharply, inventory was depleted rela- 
tively slowly and commodity prices con- 
tinued to decline. 

4. December quarter, 1938, when sales 
fell moderately and inventory declined 
more sharply, indicating that the end of 
the drop in commodity prices was near. 

5. 1939, when sales began to increase 
but inventory continued to decline. Dur- 
ing this period the fall in commodities 
stopped and firm prices again appeared. 


From this analysis it can be seen that 
greater strength in industrial commodities 
can be expected when depletion of inven- 
tory has run its course. When this will 
occur is difficult to determine exactly. The 
figures shown in Table II, however, indi- 
cate that inventory depletion and sales 
improvement are operating to restore the 
turnover ratio to the level of more pros- 
perous times. 


TABLE Il. INDEX OF SALES AND IN- 
VENTORIES AND COMPOSITE SALES 
INVENTORY RATIOS OF 24 MANU- 
FACTURING COMPANIES 
(June Quarter of 1936=100) 

Inven- 


June Quarter. Sales. tory. Ratios. 
REE Re 100.0 100.0 1.797 
Meerree errr err 154.0 1.601 
rece, eer rete 83.5 141.7 1.054 
BO eh shadextiuVeceeual 112.9 124.0 1.546 


It seems reasonable to expect that there 
will be no immediate cyclical decline from 
existing levels of non-agricultural com- 
modity prices. Continued business recov- 
ery during the latter half of 1939 should 
usher in a period of rising sales and mod- 
erately rising inventory together with 
higher commodity prices. 


Kinds of Life Insurance: Modified Life, Limited 
Payment, Endowment and Single Premium 


This is the fifth of a series of articles on 
the principles of life insurance from the 
standpoint of the buyer or investor. 


N recent years, in an effort to meet 
| changing economic conditions, various 

combinations of term insurance and 

ordinary life insurance have been 
worked out by the life insurance company 
actuaries. These modified forms, given 
different names by the companies spon- 
soring them, have met with popular ap- 
proval, as tliey fill a very definite need. 

The modified forms must not be con- 
fused with family income and family 
maintenance contracts, for they are en- 
tirely different, as there is no reduction in 
the amount of insurance in the future. 

In the first year almost all of the poli- 
cies are made up of term insurance which, 
in subsequent years—usually a period 
from three to a maximum of eleven years, 
is automatically converted to ordinary life 
insurance. Each year a part of the term 
insurance is converted until the conver- 
sion of all of the term insurance is com- 
pleted. Each year’s conversion is made at 
the attained age of the insured. 

When the conversion takes place grad- 
ually over a period, as ig done in most 
instances, the premium rate is increased 
each year until the conversion is com- 
pleted, at which time the premium be- 


comes “level” and remains so thereafter, 
subject, of course, to dividends, if any. 

There are other forms of modified in- 
surance which have a level premium for 
a specified number of years, usually three 
to five years, after which there is a jump 
in premium rate. On five-year period pol- 
icies, the initial rate is usually doubled 
(subject to dividend reduction) beginniag 
with the sixth year. These policies usually 
have a cash-surrender and loan value dur- 
ing the third year and thereafter, but due 
to the low premium charged in the early 
years, the cash and paid-up values are, 
of necessity, exceedingly small. 


Limited Payment Policies 


Under this heading come all policies of 
life insurance, basically ordinary life, on 
which only a stated or limited number of 
yearly premium payments are required to 
complete the policy and make it fully paid 
up (premiums stop, of course, in the event 
of death of the insured). 

The most popular form is the twenty 
payment life plan. But many other forms 
are available covering various periods 
from ten to fifty years. At the expira- 
tion of the specified number of premium 
payments, the reserve is sufficient with 
the interest earned on it to maintain the 
insurance in force for the balance of the 
lifetime of the insured. If the insured 


should live to age 96, the company will 
pay the face of the policy to him in cash; 
the reserve will then equal the face 
amount of the policy. 

Of necessity, the premium payments re- 
quired for limited payment life policies 
are higher than for those on the ordinary 
life plan, as a larger reserve fund igs nec- 
essary. 

All premium payments cease at the end 
of a certain number of years (as stipulat- 
ed in the policy). At that -time the re- 
serve fund alone must be sufficient to 
carry the policy, without the addition of 
any yearly premium. 

For that reason the reserve must be 
built up during the premium paying years, 
in order that at the guaranteed rate of 
interest provided in the policy, the inter- 
est earned will maintain the insurance in 
force. In turn, the cash surrender or loan 
value and paid-up values are higher than 
those under the ordinary life plan. This 
type was evolved for persons who want 
to make all their payments on their life 
insurance before they reach a certain age 
and pay no more for the balance of their 
lives. 

As each year goes by after the policy 
has become fully paid up the cash and 
loan values are automatically increased 


Continued on Page 260 
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Financial Markets: Prices Agitated by Inconsonant 


Se prices have declined during 


Motte Sirens Changes in European News 


the decline has brought out only a 
moderate volume of stock. For once the 
English market is inclined to take the 
situation more seriously than our own. 

Prices moved in a narrow range last 
Thursday. Friday morning stocks began 
to move downward at a moderately rapid 
pace. The decline continued with prac- 
tically no interruption until Monday after- 
noon, when a moderate rally developed. 
The news that Germany and Russia were 
about to sign a non-aggression agreement, 
very curiously, did not produce a decline 
the next day, but, on the contrary, was 
followed by an advance. On Wednesday, 
however, prices declined moderately. Most 
stocks closed the week at moderate losses. 

The most substantial losses during the 
week were in the steel stocks, Westing- 
house Electric, Union Carbide, American 
Can, United States Rubber, Goodyear, 
Western Union, Union Pacific, Atchison, 
American Car and Foundry and Johns- 
Manville. General Motors, du Pont, Gen- 
eral Electric, Continental Can, Sears Roe- 
buck, Penney, General Foods, National 
Biscuit, Corn Products Refining and the 
tobacco stocks have held up rather better 
than the rest of the market. 








| WEIGHTED AVERAGE OF 8 LEADING | 


—— 














91.9 93.0 
89.0 90.3 
89.0 89.9 
86.4 86.9 
87.0 89.9 
85. 85.8 





The week’s decline has been largely the 
result of further unsettlement abroad. 
The news of the Russian agreement with 
Germany and further German demands on 
Poland have naturally increased fear that 
a general war would develop. The precise 
meaning of the Russian agreement is dif- 
ficult to determine. On the basis of the 
first reports Wall Street believed that the 
agreement amounted to a Russian declara- 
tion of a hands-off policy so far as any 
German aggression against the countries 
immediately west of her borders was con- 
cerned. Later reports, however, suggested 
that the agreement was less important 
than was at first reported. By this time, 
however, a further unsettlement entered 
the situation in the shape of Hitler’s addi- 
tional demands on Poland amounting to 
the threat of partition. 

Domestic business news has been rea- 
sonably satisfactory. A number of fairly 
favorable earnings reports have been pub- 
lished. The position of the steel industry 
continues strong. Motor production is ex- 
pected to show a sharp advance during 
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A Jul F M A 
ug. uly. une. ay. r. 
Se 107.82 a i 108.49 107.22 . : 
Sa 107.69 108.01 108.49 106.52 105.67 
18. .. 107.38 108.18 ..-. 107.06 106.07 
19. 107.38 107. 108.46 106.91 105.45 
| ih ld ewes .... 108.01 108.60 106.91 105.45 
ae es we 106.92 107.75 108.58 ---. 106.45 
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the next several weeks and many inves- 
tors are counting upon this to produce a 
further gain in general business activity. 
It is believed that, unless European events 
prevent, retail sales of automobiles are 
likely to be fairly heavy during the Fall 
months. 

The oil industry, which had provided 
some rather unfavorable reports during 
several preceding weeks, offered some 
hope of improvement last week as wide- 
spread: shutdowns brought strengthening 
gasoline prices in some sections of the 
country and a material reduction in crude 
production. Sentiment in the trade ap- 


pears therefore to have responded to the 
measures which have been taken to re- 
lieve the maladjustments in the oil in- 
dustry. 

The ability of many corporations to 
show fairly good earnings during the first 
half of the year encourages the belief that 
a further expansion in business activity 
would bring many companies up to a fair- 
ly satisfactory earnings level. The first 
half of 1939 was by no means a favorable 
period, since business was unsettled by 
European crises in January and in April. 
In the second quarter the coal strike and 
unfavorable weather had a depressing ef- 


fect. With reasonably good fortune gen- 
eral business should average appreciably 
better during the second half of the year 
and 1939 earnings consequently will prob- 
ably in most cases show good gains over 
1938. 

Thus far most stocks have held at or 
above the low points reached at the close 
of June. In a few cases, however, these 
levels have been penetrated. This fact 
and the fairly light volume of trading on 
the decline indicated that the market is in 
a fairly strong technical position. 

The English market has declined more 
substantially during the past week. Wheat 
prices have also advanced in Liverpool. It 
is evident that the English markets are 
taking the situation more seriously than 
they have up to now. M, C, 
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The Week in Commodities: Some Items Improve but 
Index Again Hits New Low 


HOLESALE commodity prices 
declined again last week with 
The Annalist Index closing at 
75.1 on Aug. 19, the lowest 
point since May, 1934. A week ago prices 
stood at 75.3 per cent of the 1926 base 
while on Aug. 20, 1938, they were 79.9. 
Livestock prices were generally lower 
last week, although hogs were an \im- 
portant exception. Wheat improved on 
darkening war clouds in Europe and an 
improved export demand. Corn did little. 
Cotton was under pressure, but other tex- 
tile items were firm. Rubber was an ex- 
ception to the general trend as prices rose 
to the highest level in many months. 


DAILY COMMODITY PRICES 


—— a 
Cott Wheat. Corn. Hogs. Index. Index. 
Aug. 14... 8.93 59% 5.80 47.23 138.6 
Aug. 15. ..8.96 82 58% 5.74 47.05 138.4 


‘590i, 5.84 47.16 138.8 
6.14 47.06 140.2 


. 16...8.90 .83 
aor : Se 8 ee 584 
Aug. 18. ..8.95 rte .58 
Aug. 19...8.91 .84 J 

For descriptions of commodities see THE ANNALIST 
of July 13, 1939. 


COTTON 


That it takes more than a fat export 
subsidy to support cotton prices was 
amply proved last week when quotations 
fell to the lowest level in almost four 
months. At Saturday’s close, the average 
price at ten designated markets was only 
8.91 cents per pound as compared with 9 
cents the previous week and the 1939 high 
of 9.60 cents. 

That cotton should decline so sharply in 
the face of all government efforts to sup- 
port prices is most certainly a score for 
those who have been against Federal 
“meddling” in agriculture. 

Future contracts did much better than 
the spot commodity with prices holding 
in a narrow range all week and showing 
but minor changes at the close of the 
week. Prices declined on Monday. 
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The New York Cotton Exchange began 
trading last week in a new cotton con- 
tract that has 15/16 inch middling fiber 
as a base instead of % inch middling. The 
old type futures will cease with the July, 
1940, delivery. Since the new options 
cover a better grade of staple they nat- 
urally sell higher. Opening quotations 
were about 13 points higher, which is in 
line with prices in the spot markets. 

We, of course, are quoting the new con- 
‘tracts in our commodity futures table. 
WEEKLY FOREIGN WHOLESALE PRICE 

INDICES 
(Measured in currency of country; 22 primary com- 
moditiés' in term of gold) 
Primary 
Ger- c’mod- 


U.K. France. many. Italy. ities, 
Sat. 


Day Canada. 
..Fri. Sat. Wed. Thurs. Sat. 


Wk. Ended—1939: 


mly 1..73.3 70.7 685 106.8 J 5 
8.. 73.2 70.6 687 106.8 79.3 41.4 
15.. 72.8 704 680 1069 478.5 41.1 
quly 22..72.5 70.6 681 107.1 479.3 
July 29.. 72.1 70.5 107.2 os 
Aug. 5..72.3 70.5 674 107.4 
Aug. 12.. 72.1 70.7 673 
For sources of data see THE ANNALIST of July 6, 
1939. 


Last week the Department of Agricul- 
_ ture announced that 608,000 bales of cot- 
ton were shipped or sold for export in the 
first two weeks of this month. This total 
represents a gain of more than 500,000 
bales as compared with the corresponding 


ES iy 


weeks of last year. In spite of this huge 
gain, the figure announced by the govern- 
ment was in line with trade expectations. 

It is well to bear in mind that exports 
from this point forward will not show 
such gains. Prior to the beginning of sub- 
sidized cotton exports, foreign purchases 
had declined to practically nothing since 
almost all foreign buyers were aware that 
a subsidy was “in the wind.” Naturally 
enough, a large demand was built up 
which was promptly satisfied when the 
export subsidy actually went into effect. 

From now on, indeed, it would not be 
surprising to see cotton exports fall to a 
very low level again because of the un- 
certainty concerning the subsidy rates. If 
foreign buyers believe—and it seems they 
feel that way now—that the rate may be 
increased they .will naturally refrain from 


buying. Until some official announcement 
is made, therefore, cotton exports may 
run at a small figure, export subsidy 
or no. 

The cotton trade believes that exports 
for this season will be about 5,300,000 
bales, a gain of almost 60 per cent com- 
pared with 3,362,000 bales shipped abroad 
last season. Since the 1938-39 figure was 
the smallest in sixty years, though, anti- 
cipated exports for this season make a 
very poor showing compared with other 
years. In the year ended July 31, 1936, 
we shipped 6,040,000 bales to foreign lands 
while in the year ended July 31, 1932—a 
period of severe depression—we sold 8,- 
754,000 bales to foreign buyers. 

Last week the Commodity Credit Cor- 
poration took title to about 1,670,000 bales 
of 1934 crop cotton upon which loans were 
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TU FRINILLSILIUPELSLLI FIG TCP 
1935 1936 


Wheat, No. 2 red, c.i.f., 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white (bu.) 
Rye, No. 2 Western A e.L.f. (bu.). 
SIMUSOY, SMITE HUE.) 0 5 iso 5-5 6:00's 6:8's,0 0 o\0,00 6:010%8 
Flour, Spring patents (bbl.)................ 
Cattle, Fee ood and oy heavy steers, aver- 
i 


ao (100 1 
Hogs. a and pane, average, Chicago 
ol BRS eee eR et ae 
Beef, Western dressed steers, 700 Ibs. and 
up, good and choice, — (100 Ib.).... 
Hams, smoked, 10-12 ibs. (Ib.) 
FiOtK Meee AKBOO WD)... coca ccewceaccccs cscs 
Bacon, No. 1 dry cure, 6-8 =. (100 Ib.).... 
Lard, steam Western (100 Ib.)............. 
Sugar, ERY, GUty-MOld (1D.) 26.265 c cee ccvce 
Sugar, OS SS ea ae eee 
fee, Santos, ~ WE SMIEL Bh sce 5'e ase bd bgt we 
acon Accra (ib.) 
Cotton, middling upland (lb.).............. 
Wool, fine staple territory (Ib.)............ 
Silk, 78% seriplane, Japan, 13-15 a secede 
Rayon, 150 denier, first quality (lb 
Worsted Yarn, Bradford, 2-40s, halfblood 
ae, SER ee ts eee 
Cotton yarn, aiid 20-2 warp (Ib.)........ 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)...... 
Cotton sheeting, brown, 36-inch, 58x60, 4.00, 
unbranded double cuts SD conekaeaitiee 
Hides, light native cows, ‘Chicago oe eae 
Leather, union backs ib.) 
= 
(Ib.) 
Coal, anthracite, chestnut (short ton)..... 
Petroleum, crude, at well, Oil, Paint =< 
Reporter avg. for 10 fields (bbl. )t. 
Pen ne, at refinery, Oil, Paint and Dru 
Reporter avg. for 4 refin’'y centers (gal. By: 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib.) 
Steel scrap, Iron Age composite (gross “1% 
Copper, electrolytic, — Conn. (Ib.). 
Popper, export, c.i.f. (Ib.) 


domestic (bu.).... 


Tin, Straits (Ib.) 
Zine, Ea 


Harman official (oz.) 
crude, 


Silver, Handy & 
Cottonseed oil, 
immediate (Ib.) ................. 
Paper, newsroll contract (ton). . 
Paper, wrapping, No. 1 Kraft (ib. 
tPrices for previous Friday. 


bleachable, s. e., 
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Farm Food Textile Building Chem- Miscel- All Com- 
1938. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
Aug. 20 oan. © SOS 71.8 R 85.8 96.5 69.1 ie | 79.9 
1939. 
i’ ae 72.0 66.5 61.9 83.1 95.1 71.1 85.4 68.8 77.1 
Jul ee 72.4 67.1 62.3 83.1 95.3 71.0 85.2 68.7 TT.4 
ouiy %........ 71.2 65.6 62.7 83.1 95.3 71.0 85.2 68.9 76.6 
a: ee 69.5 65.2 63.1 83.1 95.4 71.0 85.2 69.0 76.1 
ke ee 69.6 65.1 63.0 83.1 95.4 71.0 $5.2 68.9 76.3 
Aug. 5... 68.5 64.1 62.8 83.1 95.7 711.0 85.2 69.0 75.7 
Aug. 12 - 67.6 63.7 63.0 83.3 95.7 70.9 85.1 68.9 75.3 
Aug. 1.....- 67.2 63.5 63.2 83.0 95.7 70.9 85.1 69.0 75.1 
Percentage changes for week from: 
Last week.... — 0.6 — 0.3 + 0.3 — 0.4 0.0 0.0 0.0 + 0.1 + 0.3 
Last year..... —11.3 —11.6 + 8.2 — 3.3 — 0.8 + 2.6 — 2.3 — 3.6 — 6.0 


For figures for Jan. 5, 1937, to June 24, 1939, see the issue of July 6, 1939. Back figures for 1936 
and earlier years are given in descriptive folder, obtainable on request. 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 
Aug. 19, 1939. Aug. 12, 1939. Aug.20, 1938. 
W084 3682 30-78% 


tRevised. nNominal. 


it 1 LJj70 
A EDI PH AMIOASO WS 
1938 1939 


58% Sos 
.61n ‘61n .63n 
4.75-5.05 4.60-4.90 4'56-4.75 
9.12 10.34 
6.14 5.90 8.62 
14.50 14.75 17.25 
20 21 23 
17.75 17.75 26.37% 
19.75 19.75 27.00 
6.00-6.10 5.50-5.60 8.55-8.65 
0283 0280 02%n 
0439 = 0439 i = 
oe re: Se i 
"0922 "0933 "0840 
72%, +72 ‘71 
2.672.772 2662.71 1.72-1.77 
‘51 ‘51 ‘51 
ee 1.31 1.28% 
2 ‘Be 21 
"04 ‘04 (04% -.04%4 
.05%-.05' 05%-.053 05%, 
"11 "12 * "114 
31 ‘31 ‘31 
164% a 16% 
5.80 sao” 6.00. 
1.127 1.127 1.26 
04919 04929 .050625 
20:61 20:61 19:61 
2.236 2.236 "30 
rm 115.46 14.50 
‘<i "10% 
‘1050-1060 _1050-.1055 101005 
"0505-.0510 -0505-.0510 0490-0495 
oe iy 
04 04 . 
50°00" 50,007 50.00 
05 ‘05 (05% 








in default. While the government an- 
nounced that this fibre would be used to 
make shipments under the Cotton-Rubber 
Barter agreement with England, trade au- 
thorities were quick to point out that 
most of the cotton taken over was of poor 
grade and could not be exported to Great 
Britain. 

On Sept. 1, according to present plans, 
the government will take title to an addi- 
tional 5,270,000 bales of 1937 crop cotton, 
thus giving the United States taxpayers 
the doubtful distinction of being the 
largest world’s owners of cotton. 

Based on present market prices, the 
6,940,000 bales are worth more than $300,- 
000,000. This would be cheerful enough if 
there were any indication whatsoever that 
even half that price could be obtained. 
Certainly, any attempt at liquidation—no 
matter how secretive—would bring about 
a collapse in cotton prices. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 

New York Cotton Exchange) 


--W’k Ending Thursday—, Yr.’s: 
Aug. 17, Aug. 10, Aug. 18, Ch’ge. 
19. 1939, 


1938. P.C. 
Movement Into Sight: 
Du 





ring week ... 135 144 125+ 8.0 

Since Aug. 1.... 380 247 + 53.8 
Deliveries During Week: 

To domestic mills 74 89 ™7— 5.1 

To foreign mills. 44 52 58 — 24.1 

To all mills...... 118 ©«141,—Ss—«d36™— 13.2 
Deliveries Since Aug. aE 

To domestic mills ; 174 + 28.2 

To foreign mills. ie ere 163 — 25.2 

To all mills..... 345 337+ 2.4 
Exports: 

During week. . 48 56 — 18.6 

Since Aug. 1.... 118 134 — 11.9 


World b pee og Supp! (Thursda d: 
total Ts05 vr 5,545 — 13.0 


Went sk 

Oe a ae aa 4,253 + “ha 

Mill conditions ek unusually fa- 
vorable. Not only has mill activity held at 
a high rate but profit margins have been 
widening steadily in recent weeks. Last 
week, cloth prices edged forward in some 
lines and held firm in others, despite the 
weakness in raw cotton prices. Should 
present profit margin be maintained for 
the remainder of the year, some cotton 
mills will make a great deal of money 
in 1939. 

THE GRAINS 

War drums were pounded again last 
week but without much effect on the 
wheat market. Prices rose 1% to 2% cents 
a bushel, but such gains are rather small 
as compared with the 7-cent rise shown 
last September, when the wheat pits got 
first first taste of a war scare. 

Prices rose more than 2 cents a bushel 
on Monday, but lost all gains on Tuesday 
as war fears eased. 





[ DAILY WHEAT PRICES _—s| 
| ___DECEMBER CONTRACT 
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CENTS PER BUSHEL 
CENTS PER BUSHEL 

















Even more “,- 4 to the bulls 
was the fact that volume of trading last 
week declined to the lowest levels in al- 
most six months. That a severe crisis in 
Europe brought so little buying into the 
wheat pits can only be explained in the 
fact that world supplies are so large that 
even a war would be of little help mar- 
ketwise. 

Chicago observers are looking toward 
the loan to support wheat prices. Accord- 
ing to trade reports, much wheat in the 
Northwest is going into the government 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 











etoter- December. January. March. May. July. 
Cotton—Old High. Low. High. Low. High. w. High. Low. High. Low. High. yw. 

SE” See 8.78 8.70 862 854 849 843 838 833 825 815 8.06 7.96 
Es ka aces 55 8.73 8.69 8.59 853 8.53 848 838 832 822 811 8.04 
- oS See 8.75 8.69 860 854 8.47 845 839 833 8.24 8.17 8.04 8.00 
PO. AB 8.75 8.69 860 855 ... ... 8.41 8.34 8.26 8.20 8.06 8.02 
i | Seer 8.77 8.73 862 858 848 846 840 838 825 8.23 8.08 8.06 
Aug. ee 8.79 872 863 857 ... ..- 841 838 825 8.23 8.10 8.07 

ug. 19 close 8.72 t 8.57 t 8.44 n 8.38 t 8.23 t 8.07 t 
Week’ 8s range.. 8.85 8.69 869 854 853 843 848 833 832 8.15 8.11 7.96 
Previous week. 9.06 8.77 8.88 861 8.73 847 865 837 849 820 831 8.01 
Wk. Aug. 20,38 841 810 850 818 846 820 849 822 849 825 845 8.27 

Contract j 9.12 7.26 8.99 7.26 8.83 7.29 8.72 17.36 862 7.54 8.49 7.96 

range t  J1.27 Ja.10 31.26 Ja.26 J1.26 Ja.27 J1.26 Ap.20 J1.27 My.17 J1.26Au.14 

Cotton—New:> 

_ = See “ie ee P ree =e ein’ ae ia —e as 
Aug. | Se 8.90 8.88 8.80 8.72 8.62 8.60 8.46 846 8.29 8.29 
PS ee FER -. Ga oe 8.55 851 843 837 ... aly 
r & or 8.86 8.84 8.75 8.71 8.61 8.58 845 841 8.29 8.24 
3 Me kaees 5 8.87 8.87 8.76 8.73 ; any --- 846 842 8.30 8.28 

eee e eee = : wae ... 861 8.58 847 843 8.32 8.32 
— 19 close. . 8.86 n 8.71 n 8.59 n 8.59 t 8.43 t 8.26 n 
Week’s range.. 8.90 8.8 880 869... -.. 8.62 8.51 847 837 8.32 8.24 

Contract 8.90 8.84 8.80 8.69 = 62 851 847 8.37 832 8.24 

range Au.15 Au.17 Au.15 Au.16 u.15 Au.16 Au.19 Au.16 Au.19Au.17 

Traded week ended Friday, Aug. 18, “433,800 ee previous week, 478,200; year 

ago, 344,300. 
Sept. ——Dec. ——May. 
Wheat High Low. High. Low High. Low. 
EN ook eed vatataaen é 64 ; Ai, iy j 
TEEN 5 ids4a 06.49% 440 eb Ss -64 
Se Perc et ere er -66 64 
IE 625 obs ced vecedscans 66 ‘ ; 
GS is 5,66 cactikwie's Sepak B08 64 ‘ 65 
PE Mia RtR6C ESR cwcew secon d 65% 
CS FE eee 67 t -66% t 
Nh BOI san csc cnscccte 64% a 665% 
Previous week.............. -63 -66 
Week Aug. 20, 1938......... 65: -60 = 67% : 
Contract f 62 68 J 
range Ma ay guly July July 28 July 
Traded week ended Friday, Aug. 18, 705,000 t 4 4 week, 72,828,000; 
year ago, 124,568,000. 
Weekly Range 
Week ates Week pnded Week Ended 
—Au Ea F Aug. 12, -——Contract Range——. Aug.14,1938. 

orn — igh. in gs la ee. Low. Date. a Low. 
WES 6355055 a ag 1 ‘Son quly 4 535% 
_: eeeeaws 42 t 4 rt 54 May 31 2 ww 3 om 

oe ‘ay 4 ; uly 42° July, 

Bushels traded ,174,000 23,48 1,000 

Oats: 
Sept. % -28% . t 28) mh - May 25 July . ‘ 
Dec. ee 33° .28 t : May 25 125 tely rs -24 3 
7 oi t j July 31 27% July 24 . 24% 
_ eee soadel” 8 000 7,1 oo” 6,825,000 
Rye: 
MN. Sacacts, Wess 40% t 56% May 31 July 43 86.39 
Ran? i Al® 43%t ‘41 Sey, July 3 July ry ys Al 
eee 4 438% 454 4 Aug. 14 . 
*Busheis traded 2,035,000 BBs, 00 2,448, 
Coffee—D a No. 4): 
...+-. 6.00 5.87 5.90t 6.10 5.95 7.10 Oct. 7 5.80 Apr. 20 6.55 6.43 
... 615 6.02 6.04t 6.20 5.13 6.76 Jan. 9 5.85 Apr. 20 6.76 6.60 
. 6.25 6.12 6.15t 6.30 6.23 641 Mar. 3 5.88 Abr. 20 6.85 6.74 
. 6.25 618 6.20t 6.37 6.28 645 Aug. 2 5.97 June 28 6.92 6.82 
Ju 6.38 6.23 6.25@6.26 6.41 6.35 648 Aug. 2 6.09 July 3 6.97 6.85 
= Contracts traded 169 157 356 
Coffee—A (No. 7) Old Contract: 
MY Ws cauke cae -.. 426n 4.75 Oct. 6 4.02 Mar. 17 4.50 4.45 
 swece . 4.36 436 4.34n 4.46 May 19 4.04 Mar. 17 4.52 4.44 
: RRR pe <i | ate ewan OD eaeaReN Med wepakaees 4.59 4.46 
Contracts traded 1 82 
Coffee—A — v2) —— Contract: 
i ee 4.24n ,nc- Wk - Ree Civekeeh onmcesakeaue ‘ 
Dec x 4.27 n as .. 445 Apr. 26 4.30 July 25 . 
MR Shicncss 4.31 4.31 4.30t -+. «ee. 452 May 11 4.30 July 28 4 
May sees. 4390 430 4.30 4.30 430 4.45 June 13 4.30 June 28 ‘ 
Ju . 432 432 4.31t woul “kas 4.32 Aug. 18 4.32 Aug. 18 : 
Contracts traded 8 1 82 
Su me. 3 ¢U. &™): 
Sept. . ”. 1.90 1.85 1.87@1.88 1.91 1.85 2.25 Dec. 3 1.85 Aug. 9 1.82 1.76 
Jan. ko Lae 1.89 1.92 1.89 2.04 Jan. 11 1.88 Feb. 17 1.93 1.85 
| Rar 1.94 1.91 1.91@1.92 195 192 2.06 May 2 1.91 Aug. 18 1.96 1.88 
may 1.96 1.94 1, 1.94 196 195 2.03 July 5 1.94 Aug. 18 1.99 1.92 
SU wendice 1.99 1.98 1. 1.97 1.98 1.97 2.03 July 25 1.97 Aug. 10 2.03 1.95 
, ARE traded 981 1,234 2,165 
Sugar—No. 4 (‘‘World’’): 
Se t. ...... 1.18 1.13% 1.14@1.14 1.20 1.15 1.30 May 2 .98 June§27 .99 .95 
. 1.15@1.1 1.20% 1.15 1.28% May 2 1004 June 141.05 1.02 
. 1.16@1.17 1.21 1.17 1.29 May 21. May 231.07 1.05 
% 1.17@1.17%% 1.22  1.1841.22 Aug. 101.17 Aug. 181.09 1.07 
018 270 1,303 
3.90 4.07t 4.11 3.95 5.68 Sept. 2 3.90 Aug. 14 5.29 5.20 
4.05 4.20t 4.24 4.09 5.22 Dec. 2 4.05 Aug. 14 5.40 5.37 
4.10 4.23n 4.26 4.16 5.15 Feb. 6 4.10 Aug. 14 5.46 5.46 
4.19 4.31t 4.38 4.22 5.14 Mar. 6 4.19 Aug. 14 5.60 5.51 
4.29 441n 4.45 4.32 494 May 25 4.19 Aug. 14 5.69 5.62 
4.38 4.50n 4.57 442 4.68 July 31 4.38 Aug. 14 5.76 5.71 
1,628 2,161 1,840 
10.73 9.80 9.87 t 9.89 11.01 10.30 14.55 Oct. 17 9.73 Apr. 11 10.61 10.40 
1.05 10.13 10.19 t10.22 11.31 10.64 14.05 Dec. 29 10.13 Aug. 18 10.96 10.67 
.36 10.48 10.56 t 11.60 10.97 13.35 Mar. 9 10.48 Aug. 18 11.14 10.70 
1.64 10.80 10.84n 12.00 11.32 12.75 July 24 10.80 Aug. 18 11.00 11.00 
1,277 1,387 402 
16.70 16.30 16.67 t 16.70 16.50 17.45 Oct. 6 15.00 Jan. 26 16.40 15.80 
6.70 16.35 16.63@16.65 3 79 16.58 16.99 July 18 15.02 Jan. 26 16.60 15.97 
16.68 16.40 16. 16.65 16.60 16.96 July 18 15.64 Apr. 14 16.62 16.07 
16.71 16.45 rt 16.67 is. 7 16.75 17.00 July 18 16.45 Aug. 16 16.75 16.15 
any .68 n ey Lace eckat aehgnse” | «aw SunaeKee ck 2 - hee 
899 540 1,102 
Silk—No. 1: 
Sept. ..... 2.55 2.50 2.50t 2.49% 2.37% 2.55 Aug. s ig Jan. 261.68 1.65% 
Dec. . 2.34 2.28% 2. t 2.31 2.23 2.36% July 25 Apr. 261.67 1.61 
1. 2.30 .— pe 27 2.30 21 or = 18 2.10% — y io 1% 
chogens 2. . \ . . 27% July ug. < é 
Contracts iradee 497 he 
Wool tops: 
er 83.0 82.0 82. 1 83.4 80.8 8.3 Nov. 3 77.5 Apr. 11 79.3 78.3 
Dec. . 81.9 81.0 31. 1.5 82.4 80.4 82.7 July 20 77.7 Apr. 12 80.2 79.1 
ee 80.9 80.0 80.1 5 814 79.4 818 Aug. 1 78.0 Apr. 11 81.4 80.1 
May . 80.3 80.3 7 6680.0 80.6 79.3 81.5 July 19 78.3 June 9 81.0 80.1 
July . oa 70. 0 eas ae oa ae ome wes 
Pounds traded 235,000 1,340,000 551,000 
Cottonseed Oil: 

Eos <a 50 5.09 5.43t 5.71 5.36 7.54 Mar. 4 5.09 Aug. 14 8.24 7.91 
Oct. 5.57 5.20 5.55t 5.76 5.43 7.55 Mar. 4 5.20 Aug. 14 8.20 17.97 
Dec 5.70 5.33 5. 67 5.93 5.57 7.12 Apr. 28 5.33 Aug. 14 8.22 7.95 
Jan 5.77 5.40 5.73@5.76 5.95 5.62 7.04 June 10 5.40 Aug. 14 8.24 7.98 
en 5.88 5.50 5.85 6.08 5.71 6.27 July 26 5.50 Aug. 14 8.26 8.00 

Contracts traded 1,080 1,439 fs 584 

Y r: 
GER 9.12 9.00 9.06@9.09 9.27 9.03 10.45 Oct. 17 8.74 May 17 8.95 8.80 
Dec. 9.18 9.08 HE es 9.36 9.10 9.85 Mar. 9 8.78 May 9.07 8.85 
OS 9.25 9.14 9. .23 9.42 9.23 9.42 Apr. 4 8.84 May 18 9.10 8.86 
May 9.20 9.20 Herre 9.42 39.16 942 Aug. 3 8.95 June l2.... pat 
July ; 9 . eer --- 942 Aug. 3 9.31 Aug. 1 

Contracts traded “341 373 221 

a Asked. b Bid.. n Nominal. t Traded. @ Bid and asked. “Week ended Friday. § 1938. 








loan with the consequent effect upon 
hedge selling. 

In some sections of the country as much 
as 80 per cent of this year’s harvest will 
find its way into the loan, according to 
reliable information. That being the case, 
American wheat prices may hold at cur- 
rent levels or even advance. World prices 
may continue to decline. 

We hesitate to think, however, of what 
will happen when the government finds it- 
self with more wheat than it knows what 
to do with it. At this stage of the game 
it looks as if the New Deal wheat experi- 
ment will entail losses that will make Mr. 
Hoover’s Farm Board prosperous by com- 
parison. 

World crop conditions continue favor- 
able and this year’s harvest (exclusive of 
Russia and China) will top the four bil- 
lion bushel mark by a wide margin. While 
the new wheat crop will be under last 
year’s record-breaking total, it will still 
give the world a carry-over of more than 
1,200,000,000 bushels, a new all-time 
record. 

Traders bought September corn con- 
tracts last week but let the others drift 
for themselves. As a result, the near-by 
future ended the week with a fractional 
gain whereas other options showed 
losses. 

The principal reason for the strength 
in the September option is that manufac- 
turers have been forced to draw upon ter- 
minal supplies in recent weeks because of 
the shortage in spot markets. That being 
the case, holders of September contracts 
have been finding ready buyers. 

The Department of Agriculture an- 
nounced that it would store the corn it 
accepts on defaulted loans. Trade ob- 
servers believe that the government will 
be forced to store between 100,000,000 and 
150,000,000 bushels of grain. As long as 
this grain is safely stored away every- 
thing should be calm. It cannot be kept 
indefinitely, however, and when selling 
begins prices may break sharply. 


_ RUBBER 

Smoked sheets closed at 16% cents a 
pound last Saturday, the highest level 
since the latter part of 1938. Buying was 
attributed to manufacturers who are fear- 
ful of being caught short on supplies. 
Sales in the rubber industry, of course, 
have been unusually good and—even bet- 
ter—the outlook for the second half of 
the year is bright. 
























































U.S. RUBBER MOVEMENT 
ADJUSTED FOR SEASONAL VARIATION 
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After a poor start, in which September 
sold as low as 16.30 cents, rubber futures 
rallied to close at the highest levels of 
the week and about 15 points above the 
previous period. In view of the unsettled 
conditions in almost all markets, rubber’s 
action was extremely gratifying. 

Domestic manufacturers used 43,880 
tons of rubber last month, the best July 
since 1936 and almost 30 per cent above 
last year. After allowance for seasonal 
variation, average daily consumption last 
month was the highest since June, 1937, 
with the single exception of last March. 


COPPER 
Santos futures dropped 6 to 8 points 
last week in dull trading. News that ab- 
normal rains had damaged the important 


San Paulo coffee crop to some extent was: 





ignored by both speculators and trades- 
men. The main reason that no buying 
resulted from the crop report was that 
coffee traders know full details cannot be 
made available for several months. In 
the meantime, of course, things may 
change completely. 

Coffee futures have now been hovering 
about the six-cent mark for many months. 
Despite this unsatisfactory action, most 
coffee interests do not expect very much 
of the market unless important happen- 
ings take place. Some traders feel that 
crop news will play a big part in the mar- 
ket over the next few months. If that is 
to be the deciding factor it is naturally 
impossible to predict what may happen. 


SUGAR 

Futures declined fractionally with some 
of the more distant options declining to 
the lowest level in almost a year. Trad- 
ing in domestic sugars was small, but in- 
terest in the world options picked up on 
Monday when prices started to rise. 

That the sugar business is changing 
rapidly was evident last week when a 
boat entered the port of Brooklyn with 
beet sugar from the West for the first 
time in history. The unsold portion of 
the cargo—amounting to some 5,000 bags 
—was offered at 4.20 cents a pound, or 20 
points under most New York refiners. 

Should beet shipments from the West 
become a general practice a price war will 
surely break out in the near future. 
Northern refiners are having a tough time 
already and competition from the .West 
will not help the situation. 

Last week a seat on the New York 
Coffee and Sugar Exchange was sold for 
$2,150, a decline of $350 from the last 
traansaction and the lowest price since 
1915. The low price for seats largely re- 
flects the ever-growing maze of red tape 
that has been placed upon trading by the 
government. 

COTTONSEED OIL 

A belated rally in hog prices enabled 
cottonoil prices to rise from new five-year 
lows established last week. At the close 
of the period, cottonoil futures were up 7 
or 8 points as compared with the previous 
week and about 30 points over the ex- 
treme lows. 

Some Chicago observers believe that 
liquidation in lard has run its course. If 
that is the case, there is some sunshine 
ahead for cottonoil. In recent months, of 
course, cottonseed has been hard hit by 
consistently lower prices for lard and 
other competing products. 

Supplies of cottonoil promise to be lower 
this year because of a smaller cotton crop, 
The New York Produce Exchange esti-« 
mates that about 4,500,000 barrels will be 
available as compared with 4,700,000 bar- 
rels last season and 5,830,000 in the 1937- 
38 period. 

To offset the smaller cottonoil supplies, 
however, are larger supplies of lard and 
soybean oil. 

HIDES 

The September contract fell below the 
10-cent level for the first time in almost 
four months. Liquidation ‘was said to 
have come from _ speculative sources. 
Trade interests were on the buying side, 
encouraged by the good outlook for Fall 
and Winter shoe business together with — 
record low stocks of hides. 

In the spot market light native cow 


‘hides changed hands at 11 cents last week, 


the lowest price since early July. Only a 
few weeks ago these hides were 12 cents 
bid—offered at 12% cents. 


SILK : 

Spot prices held relatively firm last 
week, but on Monday prices broke about 
5 cents a pound to reach the lowest level 
since the early part of July. Futures 
likewise did little last week but lost 
ground on Monday. 

LA RUE APPLEGATE. 
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Canadian Business Activity Continues Slow Recovery; 
Automobile Industry Lags 


ERY little in the way of important 
developments has occurred to 
change the Canadian business pic- 
ture. THE ANNALIST’s index for 

July should more or less approximate the 
June figure. It is also rather difficult to 
determine which nation, Great Britain or 
the United States, is currently exercising 
the greater influence over the Canadian 
economy. If one could be sure that it was 
England, he could more ccnfidently pre- 
dict a favorable outlook for Canadian 
business. For American trade prospects, 
although they promise some further re- 
covery in the next four months (perhaps 
as much as 10 points in any representative 
American business index), do not appear 
boom-like as do the British. 

At any rate, the European situation is 
still the factor dominating the course oi 
economic activity and of the financial 
markets. This author’s guess as to the 
probable outcome of the Danzig situation 
is that Germany will get what it wants 
without war. The financial markets evi- 
dently have not taken this view, for gilt- 
edged securities have continued their 
gradual decline. Stock prices have like- 
wise been reactionary. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


+ (Adjusted for seasonal variation and [60 
j long-time trend) | 
a4 July, June, July. | 
1939 1939. 1938 | 
LE Freight car loadin s 59.6 60.6 | 50 
oe Electric power ae 89.3 82.5 |] | 
i Automobile pr anion 51.6 60.8 49.1 wo 
44 Newsprint production ... 66.5 65.8 61.8 jj2 
i Steel ingot sroduction.. 93.5 70.9 |15 45) 
; Pig iron production. 66.5 65.9 liz r 
iy Copper exports ...... 129.1 154.1 |jx | 
Nickel exports 112.9 110.9 || 35 
; Coal production ....... 98.3 78.1 n 
Rubber imports Eee Bee ds 445 51.3 |lP 
Cotton = at . 195.3 104.8 ; 2 
Flour p uction ses 86.6 64.5 
Cattle slaughtered 113.9 113.9 116.1 | 
Hogs slaughtered ....... 125.1 104.3 100.2 | ost 
and plank exp 111.8 93.4 ||'—“"—peC” JAN FEB. MAR APR 
Building ermits 26.1 25.3 
Combined index 79.9 ee nn = 


One of the real economic anomalies of 
the current situation has been the down- 
ward course of commodity prices. On 
Aug. 11 the index of the Dominion Bureau 
of Statistics fell back to the level of July 
28, that is, from 72.3 per cent of the 1926 
average on Aug. 4 to 72.1 in the following 
week. The index on the corresponding 
day of last year stood at 76.6. It is worthy 
of note that the components to show the 
largest losses over last year’s prices are 
vegetable products and animai products, 
with declines of about 15 and 8 per cent, 


‘respectively. An index of Canadian farm 


products reacted to a new low level last 
week to approximately 5 per cent below 
the figure for the corresponding week of 
1938. 


The weakness in farm prices is clearly a 
case of oversupply. On July 31, for in- 
stance, total stocks of wheat in Canada 
were 95 million bushels, compared with 
23.6 million a year earlier. For oats 
stocks on the same dates were 48.8 and 
19.5 million bushels, for barley, 12.9 and 
6.4 millions and for rye, 2 and 1 million 
bushels. 

The comparatively low level of the 
prices of industrial materials, however, is 


The Aug. 15 crop report of the Dominion 
Bureau of Statistics generally indicated 
fair haying and harvesting conditions. 
Whatever there was in the way of rain 
aided only the late-sown crops. This was 
especially true in Ontario, Saskatchewan 
and Alberta. Cooler weather in the Prairie 
Provinces brought some relief to crops, 
but toward the end of the week high tem- 
peratures and further crop damage were 
reported. Prospects for good field and 
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the July 31 condition is still 7 points above 
that of last year Similar trends were 
noted in the coarse grains and in other 
field crops the conditions of which de- 
clined in July and were at approximately 
the same level (in most cases slightly 
higher) as last year. Evidently current 
crops are going to be larger than they 
were last year. On the basis of current 
prices and crop prospects, farm income 
from marketings should approximate that 
of 1938, or even show some slight im- 
provement. 

In the week ended Aug. 12, freight traf- 
fic of the Canadian railroads fell off less 
than seasonally so that the Dominion 
Bureau’s index of carloadings, adjusted 
for seasonal variation, rose to 76.85 per 
cent of the 1926 average, as compared 
with 76.70 in the previous week and 72.45 
in the week ended Aug. 13, 1938. The 
carloadings index is now almost 3 points 
below the mid-July peak, thanks largely 
to a decline in grain shipments from the 
Western Provinces. 


FREIGHT CARLOADINGS 





- Week Ended ~—-. 

Aug.12, Aug.5, Aug.13, 

1939. 1939. 1938. 

Grain and products..... 5,052 4,870 4,767 
Sere ee 1,274 1,280 1,143 
CE Cer: 
| ER eae 294 323 292 
ee 2,258 2,265 1,912 
pte OO OE . 856 877 =: 1,258 
Pulp and paper.......... 1,621 1,698 1,567 
Other forest products... 1,562 1,606 1,146 
cs OEE Oa ee eee 3,216 2,856 3,023 
L. c. lL. merchandise..... 11,797 12,614 12,483 
Miscellaneous ........... 11,045 11,754 11,707 
a ee 44,054 45,320 43,561 


The carloadings figures are at present 
the best weekly statistical “indicator of 
the state of business. The adjusted index 
has increased steadily since the second 
week of December, 1938, although the 
fluctuations from week to week have been 





not so easily explained, for generally there 
has been no overstocking, and inventories 
in the hands of manufacturers and pro- 
ducers (of industrial raw materials) are 
relatively low. Demand, furthermore, has 
increased substantially as a result of in- 
creased industrial operations in the States 
and Europe during the past year. 

But the general price level can continue 
to decline even after business activity has 
risen considerably. At least, that has been 
the experience of the United States during 
1921-22. During that period, wholesale 
commodity prices continued to recede for 
about a year after industrial production 
had turned up. The 1937 price and in- 
ventory boom, however, was not as great 
as that during and after the World War. 


fruit and vegetable crops are bright in 
the Maritime Provinces. 
The Dominion Bureau also reported that 
on July 31 the Spring wheat crop was 89 
WHOLESALE COMMODITY PRICES 


Aug.11, Aug.4, Aug.12, 

1939. _ 1939. 1938. 

All commodities ......... 72.1 72.3 76.6 
Vegetable products 58.5 58.9 69.1 
Animal products 70.3 70.4 76.2 
Textile products ....... 66.2 66.2 67.0 
Wood and paper......... 77.0 77.0 76.6 
Iron products ....... . 97.4 97.4 97.7 
Nonferrous metais 69.7 69.8 70.3 
Nonmetallic minerals..... 84.7 84.7 86.6 
COIIAG <5 Sc ewecseas seen 77.6 77.6 79.4 


per cent of the long-time average yield 
per acre. Although deterioration has been 
substantial, 13 points since June 30 when 
the yield was 102 per cent of the average, 
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erratic. The usual seasonal bulge in load- 
ings lasts from the middle of August 
through October, so that the figures in 
the coming weeks should tell an interest- 
ing story as to whether the recent im- 
provement in loadings over a year ago 
will be maintained, and whether the ex- 





Week Ended 


Transactions on the 


Montreal Exchange 


Saturday, Aug. 19 
























STOCK EXCHANGE STOCK EXCHANGE | STOCK EXCHANGE 
STOCKS STOCKS | STOCKS 

Bales. High. Low. Last. Sales. High.Low. Last. | Sales. High. Low. Last. 
in 2 2% | 35 Dom Store. 3 5 % | 920 N Sti Car... 49 47 47 
a55 Annes 2a 10" Hr Hi 175 Dom Tar. se 100 Nia Wire 17% 17 17 

5 10 10 35 DomTar pf as 3,745 Noranda 83 80% 8014 

250 Am EI. 100 80 80 184 Dom_ Tex... 69 F 88% 700 Ogilvie... 26% 2 26% 
155 AngioTel pf 48% 4 10 DomTexpf 161 161 161 5Ott Ele Ry 4 4 4 

1,747 Asbes... 180 Electrx xd % % % 50 OttPow pf.100 100 100 

242A Brew. 75 Enam&Ht 1.10 1.10 1.1 10 Penmans... 40 40 40 
5 300 Fam Play.. 23% 23% 23% 450 Pow Corp.. 10 9% 9% 

110 115 Fndtn ... 9 9 216 Pow debs. + BS 51 51% 

369 262 Gatineau 15% 14% 14% 870 Price 114% 10 10 

2,100 4 yg pf 944% 94% 205 Price pf. 43 43 43 
296 G Stl War. 5 5 36 Que Pow.. 16% 16% 16% 
375 sD GS8tiWar pf 65 65 25 Regent .... 

1,005 } rf _— eS 5 5 5 130 Rolland vt. Be 8» 8% 
"680 Gypsum... 4% 4% 4% 30 SagPow pf.106 1051 10: 
602 | OH Bridge. 1 1 1 770 Stl Corp 2% 2 
290 | 15H Bridge pf 30 30 30 215 StlCorp mK pf 10 Q 9 
390 860 Hollinger ..15 145% 14% 130 StiPap pr.. 29% io lott 
211 320 HowSmith. 11 10' 10% 852 Shwngn xd 20 1914 19 
227 HwSmth pf 9 95 95 55 Sherwin 12 12 

50 1,265 HudByMin. 34 33% 33% 30 Simp pf 95% 95% 95% 
25 2,215 Imp Oil.... iet 1 15 55S Can Pw.. 11% 11% 11% 
5 2,261 Imp Tob... 1 1 1 351 Steel 73' 71 711% 
370 25 ImpTob pf. TH 26 Steel pf 75 71 1 
Ind Accep.. 301%, 30% Tooke 3% 3% 
= 180 IntBronze.. 15 15 15 5 Tuckett pf. er | 170 170 
135 2,952 Nickel..... 50 47 47% 4 va Heal 4 4 
190 1,100 Int Pete... 22% 21% 21% a 
125 7 Int Pow 3 3 3 265 Witsits Ltd. 18 4 18 
120 12 Int Pow pf. 70% 70 1% 77 WpgE! A 1% 1% 

1,498 690 LakeWds 18 18 18 58 WpgE! B.. 1. 40 i. “tb 1.40 
555 20 L r 12% 1 1 30 WpgE! p 7 7 

1,812 285 Massey 4 4 4, 40 Zeller’s Pr. 24% 24y, 24 

45 286 McColl 2. pee ae BANKS 
390 20 Mitchell 50 50 50 | 
796 2,186 Mt! Pow 32% 31% 31% | 10 C 66% a4 165 
185 31 Mtl Tram.. 66 66 66 | 70 Mtl xd. ....215 215 
pet 2,827 Brew. ast 39% 40 25 Royal xd. — 100% 190% 
2.760 35 NBrew pf 43 «43% } 23 Scotia 





Kites ai aes 60 

















CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. Sales. High.Low.Last. Sales. High. Low. Last. 
2,690 Abitibi..... 1.05 .85 1.00 5 Fraser .... 64 6% 6% 872 Dome . 33% 33% 33) 
1,436 Abti 6pf... 64 4% 4% 720 Fraser Vt.. 9 8 8 8,750 Duparq ....02 ri] oot 
10 Abti Tpf... 6% 6% 6% 20 Intercity... 32 32 32 4,575 East Ma. . 2.70 2.45 2.45 
Aluminum 124 115 115 100 Int Ut “3 45 .45 .45 5,150 Eldorado ..1.12 .95 .95 
50 Bathurst B 2 2 2 37 LakeBtJohn “, *. 10 175 Fal Nickel. 5% 5% 
1,853 Beauhrn .. 4% 4% 4% Lake Sulph. ancoeur. U0 .34 . 
5 Br&Dist .. 4 4 4 35 Loblaw.... a 16,500 Joliet-Que . .- £2 oe 
913 BA Oil... ais a 2i* ” oe Ar g off i 705 Lk Shore : so% 40% 40% 
ee 6: eg 2 1,135 Macassa ...4.85 4.30 4.350 
GO Calrow pr oo” go” oo” 665 Massey pf. 40% 39 39 120 McIntyre |. 58% 57% 57% 
a 123 McColl pf. . 89 89% 20,500 N T Fiss : : J 
ios Gan hua. 3 i 176 Meich pf... 53 5 5 4,850 Obrien coer 230 33 1138 
48 CNPwr pf.1li 11 “7 250 Moore Cupp 40% 40 40% 1,065 Pamour ... 2.10 1.95 1.95 
30 C Starch. 6 10 Page Her..102 101% 101% 1,500 Pandora .. .05 . 
o4% 04% 
155 C Vin..... 12 thy iy 2*Paton pf..100 100 100 400 Pato .... 2.20 2.10 2.10 
210 Cdn Brew.. 1.05 10 PowCr ipf.103 a = 2,200 Perron .... 1.98 1.79 1.79 
130 Cdn Brw pf = 2% — 345 PrvnTrans 7 475 Pick Cr .. 4.65 4.60. 4.65 
75 CGI Trust. 8% 26 Que Tel.... 4% “ a 1,950 Preston 1.56 1.40 1.40 
22 CdniInd B. ‘206 2061, 2061 110 Royalite ... 33 32 6,000 Reward 01% .01 
300Cii Tru.... % % % 31 SCnPw pf.112%111 111 2,300 Sherritt v8 6 i 
50 Cdn Mare.. 1 1 1 58 Uni Sec.... 5% 5% 5% pital . = 1.05 1.05 
250 CdnP&PInv 12 12 12 10 Walk Brew 1 1 1 1,300 Slad ee 40 «40 
225 Cdn Vickrs 3 2% 2% 145 Walkers. . 44% 50,310 Stada- as a 42 «42 
50 CdnVkrs pf 12 11 11 80 Walkers pt 20% 2 20% iS Steen = 80 .7%6 .78 
50CdnWin .. 3% 3% 3% MINING STOCKS Waite Amit 6.45 6.25 6.25 
135 Catelli .... 9% 9% 9 7,500 arntfield 1% a4 iin 9,500 Wood Cad. .12 11 11 
145 Catelli pf.. 121 124% 1 7,800 Beautfor ee i OIL sTocKs 
ey : 3% 5y| 20 Big Miss... 10 10 140 300 Anglo Can. .90 .89 .89 
2,843 ConsPap % 3% 3.209 can Mal... 70 69 10 1,000 Bro’ om +. SS Se 
e a @l.. A oJ a 200 Com ete . 
Bano Pry gaa Doe grt| 26.400 CentCad... 20% 15 16 mopar on. * fo 
10 Fairchind att “4| 350 Cent Pat.. 2.45 2.45 2.45 2,000 Grease Ck 06% .06% .06% 
420 Fleet "Acrtt 332 4 13,400 Cen Min. |.22% 20 (22 | 8,835 Home ..... 2.18 1.84 1.40 
580 Ford A... 1 19 See Page 263 for Unlisted Canadian Quotations 
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pansion in industrial output will likewise 
continue. 


Total cars loaded in July, incidentally, 
were the highest for the year with the 
exception of May, and were 7.6 per cent 
ahead of those loaded in July, 1938. The 
July total was 196,392 cars, as compared 
with 194,503 in June. This was a contra- 
seasonal rise which brought our index to 
64.3 from 59.6. 

Steel operations are sustained by good 
export demand for armament purposes. 
Some pick-up from the seasonally quiet 
conditions of today are expected when the 
motor manufacturers swing into produc- 
tion on the 1940 models. Quiet as demand 
for steel is at this time of year, output 
and shipments are said to be,above those 
of last year. Canadian Vickers, Ltd., of 
Montreal was awarded a contract by the 
Canadian Government for six airplanes to 
cost $1,000,000. This helped wake up the 
trade a little bit. Export and armament 
demands are expected to maintain opera- 
tions at current comparatively favorable 
levels for the rest of the vear. 

Among the first reports for the month 
of July was newsprint, of course. Produc- 
tion in Canada came to 227,630 tons, as 
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having “discovered that the Hearst publi- 
cations in the United States owe Cana- 
dian newsprint companies over $10,000.- 
000.” This is a rather naive statement 
in view of the well-known difficulties of 
the Hearst enterprises and in view of the 
fact that for some years past “payments 
have been on the slow side.” If the Hearst 
companies fail to make good their debts, 
the Canadian newsprint companies which 
have not been too prosperous in the last 
several years will be particularly hard hit. 
Meanwhile, they must go on supplying the 
Hearst papers in the hopes of their com- 
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against 240,545 tons in June and 202,546 
tons in July, 1938. The improvement over 
the 1938 figure amounted to 12 per cent, 
and since the decrease from the June out- 
put was less than usually occurs at this 
time of year our adjusted index showed a 
slight rise from 65.8 per cent of normal 
to 66.5 per cent. 

In a leading article in the Aug. 18, 1939. 
issue of The Financial Times, the Cana- 
dian newsprint industry is reported as 


ing back. The new management in many 
of the Hearst companies is believed to be 
centering their attention on paying off 
their past-due accounts in monthly install- 
ments. 

Reports from the automobile industry 
are not particularly cheerful. As a result 
of a more than seasonal contraction in the 
assembly of passenger cars, our adjusted 
index of motor-car output declined rather 
sharply in July to 51.6 from 60.8 in June, 
but was still slightly above the July, 1939, 
figure of 49.1. Total production in July 
came to 9,135 units, as against 14,515 in 
the preceding month and 9,007 in the cor- 
responding month of 1938. It is regret- 
table to note that it has been the produc- 
tion of motor vehicles for sale in Canada 


that has been responsible for the relative-_ 


ly unfavorable showing of the Canadian 
automobile industry. In the first seven 
months of the year, output for the do- 
mestic market totaled 63,774 units, where- 
as in 1938 the total was 75,248. The cor- 
responding figures for production for ex- 
port were 39,116 units (in the first seven 


months of 1939) and 35,917. It is in terms 
of the lagging trend of automobile assem- 
blies that the great difference in the re- 
coveries of the Canadian and American 
economies can be explained. 

Too pessimistic an attitude can be taken 
of the July motor-car returns. It should 
be noted that more trucks came off the 
assembly lines during July than in the 
preceding month, and that the downturn 
in passenger-car output was made more 
pronounced by our index of seasonal vari- 
ation which could not possibly take into 
consideration the change in the date of 
new model introduction which evidently 
will be made as a result of the change an: 
nounced by American manufacturers. 

As the accompanying charts show, the 
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hog slaughter rose sharply last month 
whereas the cattle slaughter remained un- 
changed. Both, however, have average 
lower for the first seven months of this 
year than the corresponding average for 
last. 

Preliminary reports for July indicate a 
welcome increase .in department store 
sales indicating an upward trend in con- 
sumer income. The Dominion Bureau’s 


index reached the highest level of the year 
last month at 76.9 per cent of the 1930. 
average. This compares with 72.2 in June 
and 75.3 in July, 1938, and reflects the in- 
crease in merchandise carloadings. Judg- 
ing from the merchandise loadings of the 
first two weeks of August, the upward 
trend in July department store sales 
should be extended for at least another 
month. S. L. MILLER. 
DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 








5 eee * ——-Y me, 
Long Short Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 
Aug. 14.104.98 100.88 104.61 3.03 142 2.36 
ug. 15.104.98 100.88 104.61 3.02 140 2.35 
Aug. 16.105.08 100.88 104.65. 3.02 -140 234 
Aug. 17.105.08 100.88 104.65 3.02 140 234 
Aug. 18.104.98 100.86 104.58 3.03 144 2.36 
Aug. 19.104.75 100.86 104.47 3.05 144 2.36 
Source: A. E. Ames & Co. 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 «15 West. 
als. Golds. Oils. 
1.9 120.8 27.4 
5 121.4 27.5 
.8 120.2 27.3 
.2 119.8 27.2 
09.2 117.2 26.4 
23 116.1 26.2 
1 113. 25.2 
SHARES SOLD 


eek 
— Aug. 20, 





Monday 183,000 440,000 
Tuesday 247, 500,000 
Wednesday A 606,000 
Fl mide ceswagaeeaee 308,000 551,000 
Aas Boi dwwkeed 203,000 256,000 
Total 1,637,000 2,768,000 
Montreal Stock Exchange 
DAILY aca AVERAGES 
20 10 Pulp 15 
Utilities. Industrials. and Paper. Golds. 
DN Thai. 66.3 71.5 69.6 110.1 
Aug. 15....... 6.5 71.8 70.8 110.7 
kun. 6... ..:. 71.1 66.9 110.3 
>: Se 65.3 70.6 65.4 109.1 
Aug. 18 - AD 69.7 65.1 108.4 
Aug. 19 - 64.4 68.8 63.6 107.7 
Aug. 21 -. 4.0 66.9 57.5 105.2 


. 19, . 20, 

Monday ..... 35,190 46,000 
Tuesday ..... 65,138 50,000 
Wednesday ...... 51,229 59,000 
I hg kno d vekna on 73,336 000 
Friday . 64,766 51,000 
pS RS Ere 400 19,000 
Total 325,059 283,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Aug. 19 





CANADIAN STOCKS | 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


TWO WALL STREET. NEW YORK | 


STOCK EXCRANGE 
STOCKS 
Sales. High. Low. Last. 
1,534 Dom Sti B. 11 
90 Dom Stores rt] 
4 





STOCK EXCHANGE 


Sales. High.Low.Last. | Sales. 
2,755 *Abitibi ...105 5 80 | 
1,295 Abiti 6% pf 6% 5 | 124 Can 

500 “Acme Gas. 4 bs 3” 
3,000 *Afton . 2 
1,000 *Ajax O&G. 15 
20A P Grain. 
A P Gr pf. 20 
10.700 *Aldermac.. 31 4 
35 Algoma Stl. 10 10 70% 

4,000 *Amm Gold 5 6 

13,325 *Anglo Cdn 90 

66,625 *Arntfield . = 

1,250 *Ashley - 
1,500 *Astor Que. 
43 Ault&W pf. bs 


8% 10% 


1,950 *Bagamac . : 
14,200 *Bankfield. 26 23” 
133 Bank Mont.214 213 23 
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STOCK EXCHANGE 
STOCKS STOCKS 


35 Can =>. 60 a ke 
Cem. 

13 Can Cem pie 

os Ses tne 1 = i 

bs Bt 402 Gan Pack. 


25 Can P Mor. 4 - s 

52 *Can St’m. re toy 
23 Can Stm oy 3 “a. <a 
30 Can Wire A 5 


& 
Be 
° 
5 
z 
3 
w 
rs 


rew.115 a 100 
"255 Cdn Brw - 20 
Cdn Bk 190% 165 7 = 


3 atl 1447 Can Can B. : 


48,914 *Aunor .... % 8% 108 co Car ; . 
In Car ar 2 


$0 *Gd InAl £19 
580 *Cd InAl -190 185 
‘dn - 6 


100 *Easy W: 
1% 140 *Eldorado 7114 95 
2,065 *Falconbr -5%5 540 550 
3,027 Fan Farm.. 24 22: 
10,800 *Fed Kirk.. 4 
7,800 *Fernland . 


High. Low. Last. 


392 Gatin Pow. 
220 Gatin P pf. 
185 Gatin rts... 


Gen S Ware 
14,100 *Gillies Lak 
by po *Glenora .. 
*God's Lake 4 
6. 090 *Goldale ... 1 
52,450 *Gold Eagle 1 


3 
20: 
Ss 7 
134,350 *Francoeur. 60% 31 36 
1 
. 
6 


13% 15% 


“a 


64 Goodyear .. 7! 
a re 
185 


32 Bk of N 8..301 300 301 Cc 5% 5% 60GrL VT pf12 12 12 
100 Barkers ... 7 ™% ™ 3,200 *Cdn Malar 70 68 68 45 *Grt West..100 
160 Barkers pf. 36 0= 36 50 Cdn Oil.... 15 14% 14% 15 Grt West pt 12 12 12 
*Base Meta! 1 1 15% o3 Oil pf.. a 117_—«s«2117 425 Green Wire 10 10 10 
18,600 *Bear Expl. 8 3,386C P R.. 2,960 *Gunnar ... 5% 46 46 
2,800 *Beat Gold.124 a | = 200 Cdn Wine.. 340 Gypsum 
10 Beatty A.. 5 50 Cdn Wirebd 15 1 1 1,500 *Haler Swa 11% 11 11 
10 Beatty 2 pf " o 1,300 *Cariboo 4,500 *Halliwell . 2% 
645 Beauharnois 4 4% 25 Carnat pf..107 104% 100% 53 Hm = Ay 6 61% 65 
Bell, Phone. 175% 174” 174 3,000 *Castle Tr. 76 76 35 Hrd C 3% He 
17,300 *Bidgood K 1 4 15 3,770 *Centr Pat.245 235 240 14,510 I Rock. — 96 
1,600 *Big Misso. 14 12 7,100 *Centr Pore 9% 9 9 6.000 *Har ™ 
60 Biltmore .. 7 | 050 *Chestery .106 90 90 1, = “Highwood 18 14 
20 Blue Rib... 4% 4% 5,900 *Chromium, 53 4 4 Dauch 
20 Blue Rib pf 32 31 1,400 *Com Pete. 4 2am Hollinger. ° Bi ist b 
10,500 *Bobjo .... 10 280 Cockshutt . 3,220 * By at 
2,280 Bralorne ... 11 10% 200 *Coniagas .160 160 160 to} KS 
1,635 Brazil Tr 8 10,763 *Con’rum ..178 150 152 60 Honey Dew. i” 11 u* 
41 Brw & Dist 4 4 285 Col Baks. 16% 17 17. 100 *Howey .. 
2,857 B A Oil.... 21 4,100 *Cons Chib. 16 14 14 1,466 Hudson Bay 34 
10 1,820 Cons Smelt. 44% 41% 41% 


a 
* 
21 «21 
27 2 
1,500 *Brit D Oil. 11 E 33” 





5 Hur & Erie. 68 





mp Bank..218 217% 218 
32,600 *Broulan .. 43 130 me 17% 5,384 Imp Oil.... 1 1 
5,025 *Brown Oil. 21 1 100 Cro N Coal 549 Im Tob ord 1 1 1 
Buff Ank.. 9% 8 1,300 *Darkwater 4% 4 25 Int Met A.. 
2,416 *Buff Cdn.. 24 10,525 *Davies Pet 23 105 Int Met me, 
457 Build Prod. 17 i, *Denison b 9 9 ° ag £39 88 88 
*Bunk Hill. 5% 1,385 Dist Seagr. 1 17 Int Mi is pt. 107 107 107 
4,150 *Cal & oe 1 = 2'611 Dome .... 33% 1, 676 Int Nickel.. 50 47 47 
2,300 *Calmont . 49 Dom Bani 200 208 208 2,336 Int Pet..... 22% 21% 21% 
220Can Bread. 25 DomCoal pf 18% 18% 75 *Int Util B. 35 35 48635 
25 Can Bra A105 1 1 225 Dom Fndry 2 22 200 *Island M..104 102 102 
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STOCK EXCHANGE _—~ —_— 
STOCKS l 
Sales. High. Low. Last. 
300 Yack Waite 20” 20.20 loeb A. E. OSLER & CO. 
acola Min 4 regarding ° 
2.485 <Jellicoe 22 5 15” 3” Ganaiiten Established 1886 
3 z 
” 2 Kelvinator. 32 11% 11% Industrial Members The Toronto Stock Bachange 
x err i. 185 19 = 
*Kirk Hud. 25 25 & Mining OSLER BLDG., TORONTO “®:i 
12,240 *Kirk Lek..147 132 1 Investments. pe 
2,478 Lake Shore. 41% 39% 39%| bese 
*Lake Sulph 75. 75. 75 
35 Lake Was. soit gis ,18h STOCK EXCHANGE STOCK EXCHANGE 
: STOCKS STOCKS 
10,000 Mp a — om 16% * Ssies. High.Low.Last. | Sales. High.Low. Last. 
3,550 *Lava Cap. 76 7? 72 800 $Oro Plata. 23 23 23 150 Tor Elev... 15 15 165 
maa Cm. 2 2 | 5S) Page Here 101% 101 101 1,900 “Fowagmac 29 20 30 
25 Legarc pf.. T% % So 5” 185 195 ; 26 Twin Cit 2% 2% 2% 
12,259 *Leitch .... 84° 75 75 700 *PandorCad 4% 4% 4% 7,100 *Uchi Gold.109" 99° 9 
4,525 ‘Little L 1.298 280 285 100 Pantepec. a a 4 $5,900 Uchi Bonds. 95% 95 95% 
2,284 Loblaw A.. 27 26 26 8,000 *Parta Mal. 4% 4 4 “4 
668 Loblaw B.. 24% 23% 23% 1:500 *Paulore 2 3 1,375 Union Gas. 1 19% 4 
4.035 °Ma “475 430° 450 | 13124 *Paymaster 44 40 41 95 Un Fuel B. 
6,175 *McL C....193 170 170 | ‘§'210*Pesron 196 178 178 $5 Un Fuel B. 
9,000 “Mads R Lk 38 34 34 20 Photo Eng. 17% 17% 17 783 Uniten Brent ai 
21,200 *Malartic G 67% 60 60 | 5.815 *Pick Crow. 450 150° 1.108 Unites Sel 
9,000 *Man & E. 14 1% | 3,300 sPioneer 240 1,748 “Ventures .470 450 450 
M Leaf Mili 1.90 1.95| 4/725 *Powell Ro.192 165 168 4,201 "Waite Am.685 610 615 
SOMLfMpf. 5 4% 4% 5 Pow Corp.. % % 1,220 Walkers ... 208 a2 #2 
2,500 *Maralgo .. 1,500 *Prairi Roy 21 430 Walkers pt. 
655 Massey-Har 4% 4% 4%| 3,120*Premier ..190° 175 176 8,700 *Wendigo .. 9 
651 Massey-H pf 41 38° | 60,945 *Preston ...159 138 1 3,000 *Westflank. if 
289 McColl . 6 500 Pros Air... 40% 721 Westons ... 11 ll 11 
18 McColl pf.. 89% 89 510 *Red Crest. 1.5h3 Sn Se 
923 McInt: 59 59 4,850 Reno Gold.. 4 Coe 2 ee 
sie suena 1 72| hi proc 8 ee 
eVittie .. 1 111 Royal Bk...1 
11,000 *MeWatters 60 50° 30” 308 Rovalite ... 31 a2 3a 8,502 “Wright H..805 795 805 
1,000 *Merland O11 3% 3% 3%) 9, 825 *St_Anth. 10, CURB EXCHANGE 
1,525 *Min Corp..127. 115 115 5 St Law Cp. 54 
500 *Model Ofls 25 25 25 15,784 "San Anton 192" 170° 175 1,500 *Brett Tr.. 14 1% 1% 
1,800 *Monarch O 7% 7 4,400 *Sand Riv 10 1 BEw 4 48 
8,280 *Moneta ...102 97 97 700 *Shawkey 355 Can Vinega 11% 10% 11% 
633 Moore Corp 40% 39% 39%| 5,100*Sheep Cr..122 115 116 50 *Cdn Marc..100 100 100 
10 MooreCp B.240 240 240 | 18,368 *Sherritt G.1 95 400 *Coast Cop.190 190 190 
80,100 *Morris Kir % 482 *Si, 725 2,097 Cons Paper. 4% 3% 3% 
1,500 *Murphy .. 1% 1 % 104 *Silverw’ds 300 275 300 40 Con PressA 7 6 6 
25 Nat .. 40 40 40 300 Silverwd pf. 5 5 5 10 Corr Box pf 22 22 22 
Met Sr hy hy ohy| nee oat of it | atone ow 
at Groc p 140 Simpsons pf 95 95 ° 
280 Nat Sti Car 49° 47° 48" | 14,100 *Senator 37 «38 35 DeHavil ... 7 6 7 
51,700 *Naybob .. 17% 14 14%| 13,720 *Siscoe Gid.117 105 108 5 DeHavil 82 82 68 
3,200 *Newbec ... 2% 5,350 *Slad M: 38 «638 250 Dom B 2% 2 @ 
2,020 *Nipissing .136 130 130 2,000 *Slave Lak a: «i 200 *Ham Brdg.100 100 100 
3,821 Noranda .. 83 80% 80%/| 32,950 Stadacona.. 51. 42 43 5 Ham Br pf. 30 30 30 
500 *Nordon O11 5 5 5 25 Stan Ch. . 40 Humberston 12% 12% 12% 
4,000 *Norgold .. 3% 3% 3% 20 Std Pav p Eid 344 Mon Pow... 32% 32 32 
2,862 *Normetal.. 58% 50 50 330 Steel Can.. 73% 72. 7 500 *OsiskoLak 9 9 9 
500 *North Can. 54 54 54 Stl Can pf. 71. 70% 7 300 *Pawn Kirk i 1 1 
350 *N Empire.925 905 905 | 20,500*Straw Lak 4% 2,970 *Pen Oreill.141 128. 130 
500 *North Star 50 40 40 1,770 *Sud Basin.220° 195 195 5,100 *Rob Mont. %  & 
40 Nor Star pf 3% 3% 3%/ 2,450 °Sullivan .. 80 76 15 R ses A: 138 
6,825 *O’Brien ..218 186 199 3,805 *Sylvanite .340 315 210 Rog A. 
3,000 *Okalta Oil. 87 985 85 25 Tamblyn .. 11% 11% 11% 340 Shawinigan. 20 
4,087 *Om - 30 2 27 5,880 *Teck-Hu ..425 405 4 10 Sup’test ord 7" 
6 Ont [110 110 110 3,050 *Texas C 60 400 *Temis Min 6 6 
75 Orang Cr pf 6% 6% 6% 400 *Toburn ...180 175 175 *Quoted in cents. 
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ROFITS of the General Motors Cor- 
poration suffered a contra-seasonal 
decline in the second quarter of this 
year and adjusted earnings totaled 

only $34,967,000, the lowest for any three 

months’ period since the third quarter of 
last year. 

Actual profits in the first six months 

of this year were $101,050,000, one of the 

best half years in the history of the com- 
pany and three times earnings in the cor- 
responding months of 1938. After allow- 
ance for preferred dividend requirements, 

' $2.24 was earned on the common stock, 

" a@s compared with only 66 cents a share 

in the six months ended June 30, 1938. 

Sales in the first half of this year to- 

taled $739,401,000, a jump of 41 per cent, 

as contrasted with sales of $522,777,000 
in the first half of last year. 

Retail sales of automobiles by General 

Motors dealers in July were reported at 

102,000, a gain of 29 per cent, as con- 

trasted with sales of 79,000 in July, 1938. 

The rate of gain has been slowing up in 

Fecent months since June volume was 56 

per cent higher than a year ago. 

Table I gives important items from the 

annual reports of the company since 1929. 

Although net profits of the Chrysler 

Corporation in the second quarter of this 

year failed to rise by the usual seasonal 

amount, the showing was nevertheless 
much better than for most automobile 
companies. Adjusted profits of the com- 
pany were about $10,700,000—-slightly be- 
low the good first quarter but otherwise 

the highest since the third quarter of 1937. 

In the first six months of this year 

Chrysler earned $25,346,000, almost five 

times profits of $5,710,000 in the first half 

of last year. Common share earnings 
were $5.82 and $1.31 respectively. 

‘Sales of the company totaled $342,788,- 

900 in the six months ended June 30, a 

gain of 82 per cent, as contrasted with 

gales of $188,125,000 in the corresponding 
months of last year. It is noteworthy that 
unit sales of Chrysler-made cars rose but 

56 per cent. Increased volume in non- 

automotive lines probably accounts for 

the good showing by Chrysler dollar sales. 
An analysis of the operations of the 
company since 1929 was published in the 

issue of March i, 1939. 

Net profits of the Nash-Keivinator Cor- 

poration experienced a contra-seasonal de- 

cline in the second quarter of this year 
and adjusted profits consequently fell be- 
low the zero line. The adjusted loss of 
$564,000 shown in the second quarter of 
this year, however, makes a pleasing con- 
trast with the adjusted loss of $2,677,000 

shown in the three months ended June 30. 

1938. _ " 

In the first~ nine months of the com- 

‘pany’s fiscal, year (which ends on Sept. 

30), a loss of $1,331,000 was reported as 

compared with a deficit of $4,974,000 in 

‘the nine months ended June 30, 1938. 

Operating results for the last six 

months, however, make a much better 

as the company earned $249,- 

000 in the first half of this year, as com- 

“pared with a loss of $4,191,000 in the 

orresponding months of 1938. 

Nash cars have sold unusually well so 

far this year with June retailings up 74 

per cent, as compared with last year. 

New passenger car registrations by Nash 

‘im the six months ended June 30 showed 

an increase of 65 per cent. 

’ ales of the Kelvinator division are also 

“substantially above a year ago, thanks to 

‘@ much better demand for household re- 
frigerators and Jarger orders for air-con- 

ditioning equipment. 

_ Important items from the annual re- 

_ ports of the company since 1931 were 

given in THE ANNALIST of Jan. 18, 1939. 


Hudson registrations in June were 43 
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Table I. General Motors Corporation 
(Thousands) 
| Years Ended Net Netto ——Common Stock—— Surplus Earned 
| Dec. 31: Sales Income. Sales. Earn. a Sh. Divs. Paid. Aft. Divs. Surplus. 
Se $1,504,404 $245,970 16.3 $5.44 $156,600 ,892 $375,590 
y Se 983, 153,766 15.6 3.31 130,500 13,729 344,265 
} 877 12.0 2.01 130,500 42,999 301,266 
| 165 0.3 40.21 53,993 463,035 238,232 
| 83,214 14.6 1.73 53,826 20,209 248,961 
| 943 11.3 1.99 64,443 21,147 270,109 
| 167,227 14.4 3.70 96,477 61,572 331,680 
| 238,482 16.5 5.35 195,750 33,355 368,081 
| 196,437 12.2 4.38 163,125 23,935 394,790 
} 102,310 9.6 2.17 64,386 28,625 423,415 
Invested % Net to Net % Earn. Working Current Inven- 
| Dec. 31 Capital. Capital. Properties. on Prop. Capital Ratio. _ tories. 
| 25.8 $415,785 50.1 $251,288 3.14 $188,473 
| 15.9 395,374 38.9 281, 4.35 136,299 
| 10.5 362,628 54.2 273,916 4.24 106,471 
| 0.2 328/274 Nil 225; 490 75,479 
| 9.5 303,865 27.3 243,833 4.20 115,585 
| 10.6 305,67: 31.0 ‘ 4.06 138,598 
| 17.5 319,177 52.3 319,961 3.21 196,325 
23.9 3 61.3 339, 2.95 225,645 
19.2 408,466 48.0 347,216 3.38 279,146 
9.5 396,342 25.8 387,244 3.91 199,872 
} d Deficit 
| 
Bed ioe eae 














Financial News of the Week 


per cent larger than a year ago, accord- 
ing to reliable reports, while unit sales in 
the first six months showed a gain of 24 
per cent. The company has already an- 
nounced its 1940 line. Prices have been 
reduced about 5 per cent. 

Packard registrations in the six months 
ended June 30 were only 24,435, a loss of 
5 per cent, as compared with a year ago. 
making Packard one of the very few auto- 
mobile companies to report lower sales 
this year. June volume, however, gained 
10 per cent as compared with June, 1938. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 


Previous Item 


American Car and Foundry (7-27-39)—The 
company has received from the New York, 
Chicago & St. Louis Railroad an order for 
twenty-five covered hopper cars. 

American Tobacco Company (4-12-39)—Three 
new stockholders’ actions have been 
brought in New York Supreme Court 
against G. W. Hill Jr. and other present 
and former officials of this company. Ac- 
tions are based on payment of. allegedly 
excessive bonuses to’ Mr. Hill and other 
executive officers of company between 1912 
and 1933. These alleged overpayments, ac- 
cording to the complaints, amount to about 
$10,000,000. 

Armstrong Cork Company (12-28-38)—Com- 
pany’s mechanical rubber products division 
now at Lancaster will be consolidated at 
South Braintree, Mass. 


Aviation Corporation (8-17-39)—The War De- 
partment announced last week that the 
Vultee Division of this company was the 
winner in design competition for basic and 
advanced training planes for military use 
Actual contracts will be awarded in the 
near future, according to the announce- 
ment, although what companies will re- 
ceive them has not been released. 

Backlog of unfilled orders is said to be 
the highest in several years, with the new 
War Department contracts of $3,256,000 and 
large orders for the new Stinson ‘105’ aid- 
ing the grand total. 

Blaw-Knox (8-17-39)—An order for 500 trans- 
mission towers involving about 5,800 tons 
of steel has been received from Common- 
wealth Edison Company. 

Brill, J. G. (4-12-39)—An order for nine single- 
motored forty-passenger trolley coaches has 
been received from the Wilkes-Barre Rail- 
way Corporation. 

Carrier Corporation (8-17-39)—Contract for 
seven cooling machines to be installed in 
the new Social Security Building, Wash- 
ington, has been awarded to this company 
Said to be the largest single job of the 
type ever contracted for a single building, 
it involves machinery which will supply 
cooling equivalent to the melting daily of 
4,200 tons of ice. 


Celanese Corporation (6-29-39)—Company has 
filed suit in Federal Court, Wilmington, 
Del., against Tubize Chatillon Corporation 
alleging infringement of three patents in 
connection with the manufacture of yarn 
and tile yarn. 


Century Ribbon Mills (4-29-38)—Sales in first 
eight months of 1939 are running more than 
10 per cent higher than those of correspond- 
ing period of 1938. 

Certain-teed (17-27-39)—Having organized its 
own oil and gas development divisions, the 
company plans to put down two test wells 
this month in the 500 acres of gypsum mine 
land it controls in the new Michigan oil 
area. 


Consolidated Coppermines Corporation (5-10- 
39)—Copper output for six months ended 
June 30 on basis of smelter settlements 
was 22,262,477 pounds. 

Consolidated Oil Corporation (8-10-39)—Sin- 
clair-Prairie Oil] Marketing Company, sub- 
sidiary, has discontinued crude oil price 
postings in Texas, Oklahoma, New Mexico 
and Kansas until further notice. 


Crocker - Wheeler Electric Manufacturing 
(1-18-39)—First half bookings show gain of 
80.4 per cent over same period of 1938. 
Backlog was 128 per cent higher than on 
June 30, 1938. Billings in first six months 
exceeded those of like 1938 period by 5.2 
per cent. 


Douglas Aircraft (7-20-38)—All legal details 
necessary to close the sale of 29,320 shares 
of treasury stock to a Dutch banking syn- 
dicate at $63.50 a share have been com- 
pleted, according to Donald W. Douglas, 
president. 

Meanwhile the company has finished the 
first of a fleet of twin-engined bombers 
for the French Government with completion 
of others in the contract to follow promptly. 

A forty-two-passenger DC-4 commercial 
land plane has been sold to the Japan Air 
Transport Line. . 

Empire Gas and Fuel Company, Delaware— 
Subsidiary, Cities Service Oil Company, has 
posted reduction of 20 cents a barrel in its 
prices for crude oil. 


Fisk Rubber Corporation (3-1-39)—Net income 
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cipal of and interest to maturity on all the 
company’s outstanding twenty-year 6 per 
cent bonds, Series A, due on May 1, 1942, 
which are not redeemable prior to maturity. 

























































































































































































































Salomon Brothers and Hutzler, Dick & 
Merie-Smith and Stroud & Co. have bought 
the issue, which bears per cent in- 
terest, at 100.139 and accrued dividends.- 


$7,000,000 of debentures. Proceeds of the 
financing, together with other funds 
amounted to $1,773,968 will be used to re- 
deem $32,043,200 principal amount of the 














July, 1924 to June, 1937. 
reasonable offer refused. Box 824, 
The Annalist. 











of $401,018 for the six months ended June = ny’s first page 5 per cent bonds. 
30 was the highest reported for the period e new issue of 000,000 of bonds, 
in the past = you Tile sum is after HUDSON MOTOR CAR COMPANY which are first mortgage 3\s, Series A, 
provision for Federal taxes, reserve for a 120 due Aug. 1, 1969, were priced at 101 and 
fluctuation in the price of raw materials accrued interest. 
P 
and other contingencies and charges. It is momeey bb The $7,000,000 of debentures, which carry 
4 equal, after payment on the preferred, to me spate ZATION coupons ranging from 1% to 3 per cent, ma- 
4 68 cents per share on 429,923 shares of xe ‘ 100 ture semi-annually from Aug. 15, 1940, to 
common. « Aug. 15, 1946, and were offered at prices 
In the first six months of last year Fisk s | < to yield 1.25 per cent. 
showed net income of $172,298, or 15 cents 3 3 dines — ‘ pe 
a common share. a Vontimued on Page 
The company has set up $1,200,000 for a 4 80 z ae 
experimental work, according to Charles o 8 
E. Speaks, president. n” QUARTERLY 
International Paper = pianist Dr mage z Y pvt A an 3 CORPORATE NET 
rangements have been comple y sub- ar SEASONAL VARIATION Pa 
sidiary, International Paper Company, with ° EARN INGS 
three banks for refunding both issues of its w 
secured sinking fund notes, due 1940 and w / -. Y INDUSTRIALS 
1941. Medium will be a new issue to the 3 V) w 40 ian Com. Share 
banks of $13,000,000 in secured notes matur- 3 / Company. 1939. = pernings. 
ing serially in varying amounts at six- = Alle . " 
gheny Ludlum Steel: 
1 month intervals from Dec. 30, 1939, through be June 30 -. $147,740 “$561, 932 $.07 
3 Dec. 30, 1944. Interest rates vary re 1% = -2 20 116 mo., a 354,322 “19 
7 per cent on the first maturity to 44 per 
, cent on the last two, or an average of laminam Industrien, tne: 1.16 
y about 3.75 per cent for the life of the issue. PnP Rie, » | Adeamiiies ‘eeemediaenieatl hem sail 
\ Bethlehem Steel Corporation (8-17-39)—Navy -4 LuuiiiitO Yr. Jens oe 764.694 1.401 LOTS “i'n 2.23 
+ Department has announced award of a 1928 §6§=1929 1930 8193! 1932 1933 1934 1935 (936 1937- 1938 1939 Amsculonm: Mimentatie Seed £o Suacl 
a $609,000 contract for alloy steel forgings to June 30 ar... $20,414 & *10,397 a 
ry Bethlehem Steel Company, subsidiary of tt6 mo., June 30 *24,283 31645 asi 
Rl this company. - ] Anaconda Copper Mining Co.: 
¥ " | 
ge ny ey PACKARD MOTOR CAR COMPANY | mo. June 30. 7170396 401038 8 8 
gram to Kentucky, having assembled 870 ! Andes Copper meat aa? 
acres in Daviess County and 963 acres in 6 mo., June 30. 1,019,107 1,008,036 .28 28 
Hancock County in the northwestern part | Armstrong Cork Co.: 
y 
j of the State. 8 6 mo., June 30. 1,586,337 285,093 105 .20 
20) — ” Caterpillar Tractor Co.: 
Lockheed Aircraft Corporation (8-17-39)—Net & 7 mo., July 31. 2,709,842 1,291,087 1.26 51 
ae DEES cnn a en ot Oe 12 mo., July 31 4,654,465 4,062}604 216 1.85 
for the six months ended June 30 were the 2 _ Ch os P . hee) . ‘ 
largest for any such period in the history = 6 5} bmn ° ee ee be ota 
of the company, according to Robert E. = roth Sone 20. 388.239 375192 09 OS 
Gross, president. ‘ 5 2 Cheysier Corp. : . Tet 3 : 
The sales volume of $12,565,117 compares ” 3 ~ ‘ 
with $5,111,699 reported for the first half || 2 “ 203i) * June 30.aF ,,, 13-707.481 3,500,690 3.15 8 
P ; = TERLY 2 1 §U9, . 
of last year and $10,274,503 for the entire a ner O|| Claude Neon Lights, Inc. (New York): 
ree 1938. ite ¢ ees et : ADJUSTED FOR * °|| 6mo., June 30. 21,633 48456 02 ... 
e net pro igure o y s after 2 SEASONAL VARIATION ~ 
provision for taxes and depreciation, and is || {, ° at ay ar ‘7.291 40 638 
equivalent to 66 cents a share on the 775,000 = hy Calundiis Gachen On 
shares of common outstanding. Net profit 8 ‘ oe ‘June 30 gr. 303.721 669,917 1.50 1.24 
for the first six months of last year was z a 6 mo., June 30. 1,633,599 1,377,072 3.04 2.56 
$151,075, or 23 cents each on 660,879 common | Commonwealth & Southern Corp. 
shares. wl 7 mo., July 31. 8,933,484 6,122, h.ll h.02 
Unfilled orders on Aug. 1 amounted to Zz 2 MONTHLY PRICE RANGE 12 mo.., p= a 31.14, 675,850 12,342,647 h.17 h.10 
$26,372,385, as against $23,522,930 on the cor- TED FOR CHANGES Congress Cigar Co 
responding date last year. | “IN CAPITALIZATION June 30 qr. 18, 290 *2,398 .06 
The profit item was arrived at, Mr. —— | 6 mo., June 30 *4,752. *60,056 wud 
$488 f e- oy As us ‘ 
tan aavcdepiegh wing awe woenanes |i 1928 1929 1930 1931 1932 1933 1934 1935 «19361937 1938 1939 Simon June 30. "26-740" fils, 781 
$105,971, providing for depreciation in the - Creft Brewing Co.: 
amount of $139,577 and after making pro- 6 mo., June £11,627 oo 
vision for Federal income — of Lge Curtis Publishing Ce Co. 
' Gross profit before these deductions, total- June 1,012,417 17 _pl.l7 
| ing $853,731, was $1,362,592 YELLOW TRUCK & COACH MANUFACTURING COMPANY Sun, June. 1908 eH 1,258'706 2.66 Piae 
The company is working on three new Ls 60 Duplan Silk Corp.: 
: types of planes, all designed primarily for Yr., May 31... 420, 182 331,436 1.03 .70 
the services of transport companies both in Electrical Products Corp.‘ 
this country and abroad. " nw 6 mo., June 30 157,402 167,324 2 4 
National Gypsum (4-26-39) — Approval of 2 i 50 — Mining & ise, Ce.: 
$5,000,000 long-term debenture bonds has < e 230 aqr..... 
been voted by the preferred stockholders. — nev weCOMe * pane § Fe $326,373 189,816 
Proceeds are to be used to retire the pres- o athe Ps 8 u r Corp.: 
ent 4% per cent debentures, due May 1, © ost 7 acascuans samen ao & — wore 30 = 018 Ke: 172,208 6815 
1950, and any bank loans then outstanding, reene Cananea r 
and to provide additional funds for added - r : pe saree ton . 755,539 196,344 151 =. 
construction at the New York plant. z My 4 reyhoun orp.: 
National Steel Corporation (8-3-39)—Fourteen S 0° 30 4 oe —s {992,97 eet omp Rt Rx} 
of sixteen open-hearth furnaces of Great a NV o Hancock Oil Co. of California: 
Lakes Steel, division of company, are in s s _ June 30... 1,682,877 1,051,228 c7.51 04.88 
operation, indicating a rate of 87% per cent. ' nomen Pines ple Co Ltd si 
North American Aviation (8-17-39)—First six $-o.5- F Vy 208 Yr., May 3 408 P 2,250,731 1.06 1:69 
months sales from manufacturing opera- ° J x a at Minin Gals ~ 
tions amounted to $12,965,836, a new high 2 a 6 mo., June 30. 4,231,035 3,301,505 2.11 1.64 
for any like period. The comparable figure Household Finance Co 
for last year is $3,345,680. w ot. to 6 mo., June 30. 2,961, 4942 2,973,118 3.41 3.52 
Including the $15,800,000 contract recently - 12 mo., June 30 6,150,282 6,326,746 7.12 7.57 
received from the Army Air eae een manana peace Beste Interstate Hosiery Mills, Ine. : 
orders now run approximately to 000,000, “IN. CAPITALIZATION 6 mo., June 30. 3,798  *94,121 1.15 
J. H. Kindelberger, president, explains. On “Ls i LLL 6 Kaufmann Department Stores: 
June 30 the order aathens on of p.. 928 «8=61929 1930 993! 1932 1933 1934 1935 1936 1937 i938 1939 6 mo., June 437,524 331,914 51 
| $19,005,329, as against $14,952,853 as of the — Keith-Albee-Orpheum Corp. : 
3 corresponding date in 1938. . , = ny July 1 sg o26. 908 *P 388,194 13 
‘ montha of this year totaled $3,781,082, equal The balance will become part of the com- Steel gondola cars to a total of 1,000, two Bmpatlly — nt. sno inet Stat 
after charges on Federal income taxes. pany’s general funds and from it a general streamline trains, two diesel-electric pas- 26 wks., July . Bao, 887 254,538 
to 81 cents a share on the common. Net Program of extension and modernization of senger locomotives and seWen diesel-elec- 52 wks. ag 1 830,360 790,839 
3 last year to June 30 amounted to $590,175, production, refining, marine transportation tric switching locomotivs will be bought. Kinney Co., ee 
i or 17 cents a common share. ee eee A roca eg New York Central Railroad (5-17-39)—ICC 6 mo., June 0. 67,237 75,085 1.08 ‘ 
s nit rera' orporation ( -39)—A new has authorized the abandonment of 21.9 Lily-Tulip Cup Corp.: 
"Or a mea Cncperaen ee Pratt and Whitney radial air-cooled air- miles of line in Greene and Ulster Counties, 12 mo., June 40 386.294 359,251 2.04 1.89 
a a 2 : craft engine, capable of delivering greater New York. Loblaw Groceterias, Ltd.: 
Shelli Union Oii Corporation (8-17-39)—Shell power at high altitide than any other Southern Railway (1-18-39)—Blyth & Co. 4 wks., July 22 55,485 50,070 
Oil Company, Inc., subsidiary, plans expen- known to be in service anywhere in the Inc., have bought at 100.0791, equipment. 8 WKs.. July 22 116,564 108,367 
diture of $1,125,000 for a natural gasoline world has been placed on display by the “ equip’ Lockheed Aircraft Co 
he South trust certificates in the amount of $400,000 
tak pigeon mig Roary Sree ‘hase ames Mates Wary. and bearing 2 per cent interest which the ® ™®-, June 30. 508, 151,074 h.66 h.23 
ern Yoakum Cou . 
, United States Steel Corporation (8-17-39)— ICC has authorized the road to issue. Loudon Packing Co.: 
. — capacity of 30,000,000 cubic fost An order for 30,000 tons of sixteen-inch Yr., June 30... *55,112 —_ , 
] ‘ steel pipe has been placed with National UTILITI Maracaibo Oil Exploration Co 
Smith, L. C., & Corona (6-15-39)—Unfilled Tube i, ~Any subsidiary; Youngstown Alsi - © ES - June 30 qr..... p 4,879 ose 
orders for L. C. Smith machines at end of Sheet and Tube Company and Republic bama — gen pe nes Mobile : is 6mo., June 30. 4,774 15,512 wie 
July, 1939, were about 28 per cent greater Steel Corporation by Northern Natural Gas company will erect a new steam generating Mapes Consolidated Mfg.: 
than on June 30, 1939, and about 10 per Company. je may Ayo hoy facilities at an estimated 6 mo., June 30. 322, 225,236 2.55 1.78 
cent greater than at the end of July, 1938. Ost 0} National Container Co: 
Union Oi! Company of California (8-3-39)-A *rant*town Sheet Great Cerpesea y—See Central Ohio Power and Light—The entire 6 mo., June 30. 87,046 54,2009 28 16 
group headed by Dillon Read & Co. has issue of first mortgage Series A 5 per cent National Enewoties ¢ 1, Sana 
offered $30,000,000 of 3 per cent debentures RAILROADS bonds, a. i, a has — = for 6mo., June 30 
riced at 103 and accrued interest and ma- paymen at 102% and interest. Also National Supply C 
fering on Aug. 1, 1959. The proceeds will Baltimore & Ohio (8-10-39)—Payment of % called is the entire issue of first mortgage June 30 qr..... “31 4,390 413,372 x.02 
be used to provide refunding and payment per cent fixed interest on its refunding and Series B 5 per cent bonds, due June 1, 1962, 6 mo., June 30. $547, 370 1,508,226 35 
of all the company’s outstanding funded ge ge yl a 9 ab yong _ pemnees Sept. * =, Fae Ly i 12 mo., June 30 °771,820 4,190,266 173 
. . . , eres ‘or meni a an am 
“fhe sum of $10,725,000 will be applied to due 2000, will be made Sept. 1 to holders interest, the company has called its entire 
the redemption on Jan. 1, 1940, at 105% of record Aug. 17, 1939, according to notice issue of convertible secured 4% per cent i 
of all the company’s outstanding fifteen- received by the New York Stock Exchange. notes, due June 1, 7 FOR S ALE 
year 5% per cent debentures, due 1952. An Missouri Pacific Railroad (8-10-39)—-ICC au- Central Power and Light Company—A group 
additional $9,341,553 will be used for the thorized the road to issue equipment-trust headed by Glore, Forgan & Co. has offered Bound volumes of the Iron = 
payment on or before maturity of the prin- certificates in the amount of $2,980,000. ‘ $25,000,000 of the company’s bonds and t 
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ii 


BBERBS 
Rage 


Com. Share 


Company. 
Neisner Brothers, =. 


6 mo., June 30: 122, *22,027 


North American Aviation, Inc.: 

6 mo., June 30. 2,781,682 ” 590,175 
Ohio Oil Co. 

**June 30 qr.. 154,993 1,391,368 
6 mo., June "30: +142'559 2'683,516 
Omnibus 


mo Mar 81 — pee 
Park Utah Cons. Mi 


6 mo., June 30. “0 006 *103,901 
Raybestos-Manha c.: 

6 mo., June 30. 700130" *302,351 
July 31 gr..... 217,516 *183,264 


Real Silk Hosiery Mills, Inc.: 


6 mo., June 30. © 63,558 14,334 

Richfield my Corp.: 

**June 20 q' 677,085 457, 

6 mo., June $6. 1,196,128 1,005°383 
H.) C 

6 mo., ky 0. 217,618 101,314 

Rutland R. R.: 

6 mo., June 30. *281,293 °552,293 

South Penn Oil Co.: 

6 mo., June 30. 890,192 847,660 


Standard Oil Co. of Indiana: 
6 mo., June 30.14,979,694 17,749,093 


“enemepeg tt Co.: 
July 27 qr..... *37, 508 *58,542 
; - lil Oil Co.: 
6 mo., June 30. *130,900 130,256 


United Engineerin 
6 mo., June 30. 

voomg D , Inc 
Fane So are’. 239,681 315,840 
ag ‘une 30 °182,302 *635,385 


Vanadium Corp. of America 


6 mo., June 30. 380,095 *5, 794 
ulcan Detinning Co.: 

i 3 5 03.7 778 54,132 

6 mo., June 30 202; 667 98,264 


-—wNet Income—. nes. 
1939. 1938. 1939. 1 


31 
81 
p.44 


1.55 


1.12 
p.35 
08 
17 


91 


& Foundry Co.: 
1,813 1,402,998 h1.12 


Company 


Com. Share 


Weston Electrical Instrument: 


6 mo., June 3. 153,726 


17 
— 

d Alabama Power C 

16 


June 
12 mo., 


59,094 .76 


PUBLIC UTILITIES 
1938. 


12 mo., July 31. 4,024,650 3,460,341 7 
— > oo s Eastern Power taut 


1939. 


620 
une 30 6.278.879 6,793,851 


Buffalo Niagara mouse Corp.: 


June 30 


373,030 


12 mo., p aed 30 sm ais ss 


Central Maine Pow 


12 mo., July 31 1'995.662" ‘1,623,796 
Central New York Power Gore. 


June 30 qr..... 
- 12 mo., June 30 3, 5A4, 672 
25 June 30 qr..... 


2,120 


Cincinnati Gas & Electric Co.: 
940, 251 


12 mo., June 30 4,248,851 4,192,607 


42 


June SR 2,980, 


6 mo., June 30. 8,513,145 


Connecticut Light & Power 


Columbia Gas & Electric Cor 
470 1, 
; 6,333,901 
12 mo., June 30.12,409,991 11, i 586 


fio 11 
43 
“49 


—Net Income—. Earnings. 
1939. 1938. 1939. ng sS. 


-20 


1938. 


02 
25 
43 


12 mo., July 31.t3,727,370 13: 360, 815 j3.24 j3.10 


1.16 Consumers Power C 


12 mo., July 31. 9,269,269 9,340,941 


Detroit Edison Co. 


12 mo., July 31 9,791,682 7,061,190 


7.69 


Electric Power & Light Corp. 


June 30 qr..... 
h1.68 
Kentucky Utilities Co.: 
June 30 


442 ; 


12 mo., June 36 4,255°199 7,110,092 z.. 


259,933 


qr 356, 947 
12 mo., June 30 1,580,500 1,224'595 
 pneagy Gas & ous Co. (Del 


2 mo., June 30 1,329,267 


Middle a Corp. and subs.: 


June 
6 mo., Sane 30. 1, 521, 717 


+763 
702,616 


5.55 


41 


1,431,827 pi 42 c1.59 


Company. 
New —_ Power & Erost* 3 Osa ias 
a 30 q 

12 mo., pe 30 2,733,121 2,656,818 
Niagara Falls Power pg 
rally 30 "< Seka * $38,073 

une 30 2. 862380 3,470,141 

Ohie ee Pos Co.: 
12 mo., July 31 4,216,179 3,848,528 
Pacific Gas & Electric 
12 mo., Sue 80.25,026,324 23,761,027 
Union Gas Co. of Canada: 
June 30 qr..... ‘at 8,321 $189,047 
12 mo., June 30.%1, 169,978 1,000,906 
United Gas Corp. & og 


June 30 qr..... 598,691 
12 mo., June 30 4,465,814 8252/99" 
RAILROADS 
1939. 1938. 


6 mo., June *3,137,210 *2,968,286 
Atlantic Coast Line R. R.: 

6 mo., June 30. ag sian 
Baltimore & Ohio BR. 

6 mo., June 30°6, ar 738 "ii vida, 308 
Central R. R. of New Jerse 
6 mo., June 30.*2,124,708 *1, 
Chi 
6 mo., June 30*11,298,024 *12,140. 
Ghicago & Northwestern 

6 mo., June 30°9,279,936 *11, BY: 611 


6,435 


— Net Income—. 
1939. 1938. 


Com. Share 


1939. 


2.74 


r1.33 


2.56 


8.74 


81.49 35.77 


1939. 1938: 
Atchison, vy & Santa Fe ay- System: 


-10 


‘0, Milwaukee, St. erry é; Pacific: 


44 


oes St. Paal, yg & : Rwy. 
ae 100 ora 


6 mo., June 30°1, 947, weet 
Chicago Great West 
6 mo., June 30. Sat 576 %, ty 563 


Delaware, Lack. & Western R. R.: 


6 mo., June 30. 
Erie R. R.: 

6 mo., June 30. *2,646,820 *7,358,376 
Gulf, Mobile & Northern R. R.: 

6 mo., June 30. 144, a_i *60,767 
Int’l Great Northern 

6 mo., June 30. *1 666,086 "1,730,956 


*852,976 *2,172,745 


p.95 


Kansas City Southern Po 


6 mo., June a i oy 975 
Lehigh Valley 
mo., June 30. BO ‘203 ory 129 


Louisville & Nashville R. 
6 mo., June 30. 12,01 125,303 
Mahoning Coal RK. 
June 30 qr..... 216,549 167,041 
6 mo., June 30. 351,921 os vad 
lis & St. Louis R. 

6 mo., June 30. “i 314.604 1,388, t1 
Missouri Pacific R. 
6 mo., June 30. 3, So 9,601.12 
Missourl-K Kansas-T. 

6 mo., June 30. “2.200. #4 x 681, 567 
New York Central 
6 mo., taney Sto Si. o48, 07 
Pennsylvan 
6 mo., Janes 30 3, Wid, 469 *3,464,555 
Readin 
6 mo., ‘Si 30. a 357,332 
Seaboard Air Li 
6 mo., June 30. 20 926 70 
Southern Rwy.: 

mo., June 45,865 *3,862,642 
Union Pacific R. R. System: 
6 mo., rasan 2,936, 2,151,373 
Wabash 3 
6 mo., San 30. *3,152,774 *4,301,531 


*Net loss. §Not availabie. 
Federal income taxes. 
as compiled from compan 
ports. 
shown - 
for first q ~ F fiscal 
—, period On Cl 

mbined Class - and 
a Deficit. 
p On prefe 








“$3,529,177 


stock. 





Com. Share 


—Net — a 
Company. 1939. 938. 1939. i 


1.17 


6.94 
11.18 


01 


p.07 
42 


193,700 p.8 p.93 


gon 
BB 


r.64 


07 


tProfit before 
tIndicated earnings 
y’s quarterly re- 
Magee quarterly earnings 
rison of i * re 
year an 
ass B shares. 


as 
rts 
six 


c On 
Class B_ shares. 
jOn average number of shares. 
rred rOn first preferred 


stock. t Surplus available for common stock 
after preferred dividends. v$On $2 sqetee. 
stoc. ual to 80 a 


ence z Eq $5. share 0) 
first preferred and $4.97 on $6 first preferred. 
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drs. Hidrs Hldrs. dra. 
Pe- Pay- at Ree: Pe- Pay- of Rec- Pe- Pay- of Rec- Pe- Pay- of 
Company. Rate. riod. able. ord Company. Rate. riod. able. ord. Company. Rate. riod. able. ord. Company. Rate. riod. able. Ree 
—- & Allison Co 4 McKenzie Red Lake Gold Peoples D Strs ...... 2c Q 10-2 9-8 9-15 8-25 
aE = $1.25 Q 9-1 8-15 ae ree 9-15 9-1 Peoples Natl Bk of Wash Q- 9-15 8-25 
Househoid Ree $1 Q 10-14 9-30 ateoes Fire Ins Co (Den- a. Wash) ....25c Q 9-30 9-25 Q 915 9-1 
Household Fin pf ..$1.25 Q 10-14 9-30 OD sin Siete unre 30c Q 8-15 8-6 _ See: 25c .. 10-2 9-11 9-15 8-28 
Idaho Md Mines ...... M 9-21 9-12 Mich Stl T _— cnn 15e .. 9-8 8-28 3 ra: Q 9-30 9-11 Q 9-15 28 
Intl Harvester ....... 40c Q 10-16 9-20 | Mock J Voer ......... 25c .. 9-12 9-5 Preferred Accid Ins .. Q 9-20 9 Q 9-29 9-19 
Intern Ocean Telegr Co Morris Fin “Go 4,-- aa Q 9-30 9-15 Pub Fin Sve Inc $6 pf 
$1.50 Q 10-2 9-30 | Morris Fin Co B..... 50c .. 9-30 9-15 $1. Q 91 8-31 .75 Q 10-1 9-20 
Seti Bae A. 6... 002253 Q 91 8-25 Mortg Bk Columbia (am Pullman OPER 25e .. 9-15 8-25 
ee J 2 i i pe | RAMS ype - 9-1 8-25 | Raybestos-Manhattan..25¢ .. 9-15 8-31 S 9-1 8-19 
Jefferson Lk Oil Co 7% M-Judson- gg a -. 9-12 9-15 Rellance ar Tec Q 91 8-22 9-15 9-5 
cy eS S 9-11 8-31 | M-Jud-Voeh -..-$1.75 Q 10-1 9-15 | Rice-Stix DG 1st & 2d pf be 
Keystone Stl & W..... 15¢ 9-15 8-31 | Mutual Bank R Tr Co (St 1.95 Q 10-1 9-15 Q 9-1 8-21 
Kimberly Clark ...... Q 10-2 9-12 “he RE ee 50c .. 9-11 9-7 Robertson (H =) Ge. 25c .. 9-15 8-3 Q 8-15 8-11 
Kimberly Clk pf....$1.50 Q 10-2 9-12 —— 8 F Corp...25¢ 10-2 9-15 | § —s, 4 8 8 -$2... 930 ... 10-2 9-15 
Kingston Prod pf...$1.75 Q 9-1 8-18 | Nat Bd & Invest ....20c .. 9-21 9-8 San 8 T% 5 me 7 .. 9-30 ... West Va Wat Svc $6 pf 
oback Strs pf ....$1.75 Q 9-1 8-16 Nat Bd & Invest pf.$1.25 Q 9-21 9-8 ee eae: 25c Q 9-15 8-31 Q 10-2 9-15 
Ee 5c 8-15 8-8 Natl Cas E+. oe ..25¢ Q 9-15 8-31 if «ihe Sh Q 9-15 8-31 Williams (R C) & Co i5¢ 8-21 8-18 
Lane Wells .......... 25c 9-15 8-30 | New Eng T & T..... $1.50 Q 9-30 9-8 Schiff 7% pf ....... $1 Q 9-15... Willson Prod Inc '15e Q 9-11 8-31 
Lang (John A) & Sees ee en Newmont Mining” .::° b0e -- 15 8-31 sae oe © (F G)...10c Q 9-21 9-1 Winters & Hirsch pf..35c Q 9-1 8-15 
eccececsecsscce “ a a 
Lk ah Mines itd OS Bas $2 ¥ ° "S75 Q 10-2 9-15 Soe ate .. 91 gaa | Whieht Hargreaves ...e Q 10-2 8-25 
Leh Portld Cem ...37%c Q 11-1 10-14 | Niagara Sh of Md pf A Shell Un Oil pf....$1.37% Q 10-2 9-12 Accumulated 
Leh Portid Cem pf....$1 Q 1-2 12-14 1.50 Q 9-20 9-8 Sioux City tock Ya Ca Cem 6 $1.25 9-20 8-31 
Leslie Salt ........... 165c Q 9-15 8-31 | No AmCo........... 10-2 9-11 | $1.50 pte pf ...... ¢ Q 8-15 8-11 | Gent M P -a 150 @ 10-2 9-9 
x Ut 36. 50 pf. Q 9-15 9-8 No Am Co 6% pf f @ 10-2 9-11 | so Calif Water Go 6% pf Gent Me Pw 1% pf. .$1.75 10-2 9-9 
Lily- Tulip Cup .. Q 915 91 | NoAm Co Sux pf.tine @ 102 bit Me Q 9-1 8-15 | Sent te Pe os ef. F 
Lincoln Serv ......... Q 9-12 8-31 Northern St ie “(wis) South Shore Utilities Asso a = Py $1, Se oA 
Line Serv 6% ee GO: Oe. Ber Oe BE isn cance oe Q 9-1 8-19 ce Seer STige Q 91 8-15 | & = Pow Cp 83.25 ¢ F ss 
Line Sery 7% Pf....81%e @ 9-12 8-31 | Norwith Phar Go’! * ae 9-11 8-25 Phosphate //./ 22). .. 929 9-15 ts ow Cp $2.25 cum 
Lincoln Strs Inc ..... Q 9-3 8-24 ahu Sugar Co Ltd ...5¢ M 9-15 9-6 | Stand Oil Ky ....... Se Q 9-15 $31 | Gwe BE n--a--s.--s: o-11 9-1 
Lin St Inc 7% pf....$1.75 Q 9-3 8-24 | Ogilvie Flour Mills Co ; Sunshine Mining ..... 40c Q 9-30 9-1 a ae 
Liquid Carb .......... Q 9-26 9-11 td T% pf......... $1.75 Q 9-1 8-19 | Swift &Co.......... SETS a! Pee 8-15 8-10 
Los Angeles Indus incl0c - 8-25 8-15 | Oslo Wat Serv A. Toe 9-30 9-15 | Tacony-Palmyra Br...50c Q 9-30 9-15 | Miss | eo  - OE 9-1, 8-15 
s Lid....5c Q 9-15 8-31 | Okla G&E 6% pf....$1.50 Q 9-15 8-31 | Tacony-Palmyra Br A.50c Q 9-20 9-15 | N ENE G&E $5.50 pf. 75 ss 2 
Mallors(PR nm co Incidc .. 9-11 8-28 | Okla G&E 7% pf ...$1.75 Q 9-15 8-31 | Tacony-Palmyra Br. pf apt i Pp 10 8-1 
Mathie Alk Wks ...37%c Q 9-30 9-7 | Paraffine Cos ....... 50c Q 9-27 9-11 Qu-1 918 | J a. - 10-2 9-1 
Math Aik Wk t pf....$145 Q 9-30 9-7 | Paraffine Gos Of .. ck $1 Q 10-16 10-2 | Talcott (J) pf...... 68%c Q 10-1 9-15 tah P&L $6 pf....... $1 10-2 9-1 
May Hos Mills A..... 50c Q 9-1 8-24 | Park & Tilford pf ...75¢ Q 9-20 9-1 Thew Shovel Co ™% Extra 
May Hos Mills pf ....$1 Q 9-1 8-24 Pemigewasset V $8 8 2-1 1-17 155 Q 9-15 9-1 Abbott Lab 1 9-30 9-12 
Akron Brass Mfg ...-’ 9-15 9-6 
‘ Asbestos Corp ........ pe | 
: -1 
Bond Redemptions and Defaults ais ee 
3, $e 
OR the second successive Sent for endorsement of pay- denture en | for * sixty-day 25¢c 9-1 8-24 
ment. Trace pe and that interest due 9-15 8-31 
ook aca Soe tend ec- | “Seminar iges | Ti 2m, SP ae = 8 ER 
week of ca or nd re- 0: ompany uly on such o e nas as adios ® ¥ 
f : 1939 est. Attention not assent to a deferment of the | Wright-Hargreaves ....5¢ .. 10-2 8-25 
demptions before maturity were i called to the fact that the in- coupon to Jan. 1, Irregular 
featured by public utility issues. Pee Bruns Balke Cal ..... Te .. 9-15 9-5 
Most of the calls made last week Called Redemp- | Chrysler Corp ...... $1.50 .. 9-13 8-24 
concerned redemptions to be (000 tion sol Render Co Be . eH 8-15 
made this month Omitted). Price. Date. J) "50c |. 9-11 8-28 
i - | Case (J. I.) Plow Works 5s 1940................... 205 100 Sept. S 9-15 9-4 
n. 
bea ggecme ye Fe = eng Pom oA Gentral Ohio Light & Power 5s A i950............ $500 10% Ok 22 8-15 
wi an uthern 1ssu Central Ohio Light & Power 5s B 1962. ........... $222 102 Sept.14 8-30 8-17 
week mainly accounted for a Central Ohio Lt L . & pow ne notes 1940.......... go28 160 cept. 14 
increase of $41,000,000 in bon orida Telephone 6s 1945....................0.+- 1 ct. 
seine dg this month and pent. * os. a ee. 4%% notes 1954...... . BE - ont 15 | Finance Co Am iar - 9-20 
= “ ngs Co. Re 2 | SRR ans 00%, ct. Fi 
raised the totai redemptions an- | Loew's Thea. & Realty 6s 1947................... ,318 102 Sept .15 Fr on, Cat se she Q 9-20 9-11 
nounced this month to date to | Nashville Rwy. & Lt. con. 5s Py LU Swatwics Sule es an 580 107% Jan. Investors Dist Shrs.. -- 9-15 8-31 
$265,644,000. This compares with Okanagan Telephone deb. 6s 1953.............:... 3 102 Sept. 1 ng Elec Cp we ‘ “1 8-21 
’ ’ pa Okanagan he gy ag — et babSdsdind ook naaae 104 an. 1 | Ohio Match .......... 25¢ 9-20 8-22 
open ong a — ligne Redlands Wat. & Fow i, AB WMOAT...... 62... V.P. Sept. 1 hase 
45,044 m , on ou a as p 1 “" Re dalneee masa be sath a0 Oeae 10 1 ct. 1 Fe 
aad 3 LU, ee 256 ov. 1 | Empor Capwell..2...38¢ 102 9-15 
Bonds called for redemption in ne Te FS oh sick ds cece cass esaundon »123 102 Sept. 1 Spencer Kellogg & 98..30c -. 9-11 8.25 
August, including last week’s ad- STOCKS — FOR REDEMPTION Winters & tel -10c .. 8-25 8-15 
ditions, are classified as follows: | Amer. Invest. Co. Il. ee SOEs eee rey ie E.I 27.50 Oct. 1 Gt So Lamber ee 7 8 7 
Amer. Invest. Co. Ill- 1% Ser. Pt Peatak ite asia dhe E.I 27.50 Oct. 1 bP om fli ss 
ee eee. $135,392,000 | Amer. Invest. Co. ea ee E.I 30.00 Oct. 1 ba? A share 54%% pf Gaylora Cont for 
Public utility ........... 103,526,000 | Archer Daniels Midland POC BE os x aiccs sige nenie E.I 115 Nov. 1 | each 15 hares field. 
Miscellaneous ........... 6,933,000 | Carnation Co. 5% Ist pf............ cc ccc eee ce eens P. 105 Oct. 1 | Lupton R Ext ...... $1.80 .. 8-30 8-21 
State and municipal..... 6,670,000 | Cate nor Tractor 5% ms. DE eavins as saree tue.c> 100 Nov. 25 I 
_ [aes ,103,000 | F ach. 444% conv. pt SES OE a ed 105 Aug. 23 saan 
EE Sia s2 sn cesrsaccas ,000 Gen. Steam Nav. 4% deb. stock..............2127. 100 Oct. 16 | Commoil Ltd ........ 2y%c .. 8-31 8-17 
proper ie Ree 105 Oct. 1 Steck 
$265,644,000 | King-Seeley SHi% = eRe G cinwisic.« asBclasuuarieniea 22 Sept. 1 
Marshall Fiel , & So. ™% Bt. eMCn tet re on 120 Sept .30 Someones ADR ...5 4-5c 3 i? : 
OFTis (ERUIP), LAG., U7 PL. M...cccccccccscsocese B 30 Sept. 1 | Som swe ® &..... % 
Bond Defaults Resi fees Wt en gh Ho Sept 2 | Rat Pune tc aie: Bis 8 
Chicago Railways Company. New EMIRNNOG MEE e vata pis ote dpscoulescieine 4s) psc 110 pt. 1 Resumed 
York Stock Exchange announcéd | ,San Antonio Public Service 7% & 8% pf. 105 = Sept.30 | Bariow & fetlis M...15¢ .. 9-1 8-15 
it had received notice that 2%% | “Schiff Co. 7% pf.............. ce ceeeee 115 Sept.15 | Gamewell Co ......... 25e .. 915 9-5 
was being paid on Chicago Rail- Wisconsin G. & E. 6s Ser. C pf................000: 03 Sept. 1 | Gemmer ate eee 25c .. 9-1 8-25 
a s rene ere 4 ue Feb. NOTE: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. (N.S.) | Mohawk C M ..... ---25¢ .. 9-15 8-31 
927 (sta) to 25% rtial Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire maturity. (V.P.) 
ey upon n presentati on of | Various prices. 9-1 8-15 
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THE ANNALIStT uses for these pages 
the following an” tile ne gar 
*Subject to revision. All 
other footnotes appear onadiniehy 
below each table. 


Business Statistics 





1 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 


-—Freight—, Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
ise. Other. Activit. Prod. Prod. Prod. — — 

18 7 23 20 10 10 
19 08 10 49 -03 -06 os t 00 
69.4 T7.4 59.4 96.0 33.9 69.3 121.7 83.6 
69.8 71.8 63.8 95.2 37.9 73.5 120.2 84.1 
72.2 79.0 64.6 95.2 34.9 75.3 118.7 $4.6 
71.8 76.0 72.5 96.4 78.5 71.8 121.4 86.9 
71, 715 67.5 95.5 78.2 14 121.8 86.0 
70.2 78.3 65.7 96.2 79.5 74.0 121.4 86.2 
73.2 81.1 63.8 95.8 Ti. 734 1249 86.7 
73.8 Til 63.8 95.5 65.0 78.2 121.4 86.9 
72.6 73.5 62.0 95.1 68.3. 75.0 121.8 86.0 
72.6 86.1 60.6 94.8 78.6 73.0 121.4 86.2 
71.9 86.3 66.8 96.3 70.1 77.7 124.9 86.7 
70.9 $4.9 72.3 95.4 43.8 73.1 120.9 86.0 
T4.4 88.5 77.1 97.5 73.2 78.9 123.2 89.8 
73.7 89.9 79.1 97.9 88.6 75.6 125.8 90.6 
.. 74.0 89.7 83.6 98.1 90.2 75.9 124.0 91.1 
. 72.8 90.6 83.6 97.5 77.8 74.8 132.1 90.6 
. 68.4 86.1 75.7 95.4 79.2 68.0 1120.0 $86.7 
. 73.6 92.4 75.9 98.9 70.3 80.7 138.8 91.3 
74.0 88.8 83.9 97.7 56.8 81.4 132.1 790.6 
75.2 88.8 89.4 99.0 50.4 78.2 7128.1 791.5 
74.9 89.6 89.1 99.2 38.8 79.0 124.9 91.1 
74.6 90.0 91.6 99.4 37.6 76.9 125.4 91.3 





For data back to Jan. 1, 1938, June 2, 1939. 





RATE OF OPERATIONS IN THE STEEL INDUSTRY 


—_ 
——Dow-Jones—. Week 


‘aa N.Y I Met. 
Week U.S. Begin- Iron & wi RSA ron 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt, 
1938. 

. 15. 50 41 Aug. 8. 39.4 Aug. 13. 40 Aug. 9. 40 40 
aug. 2. 34 42 Aug. 15. 40.4 us. 20. 41% 41 Aug. 16. 41 41 
Aug. 29. Etta rit 44 Aug. 22. 42.8 Aug. 27. 4 Aug. 23. 43 43 

1939. 
Mar. 13. 52% 55% Mar. 6. 55.1 Mar. 11. Mar. 7. 55 55 
Mar. 20. 55 Sett 56 Mar. 13. 55.7 Mar. 18. Sot Mar: 14. 56 56 
Mar. 27. 54%.57 56 Mar. 20. 554 Mar. 25. 56 Mar. 21. 55% 55 
Apr. 3. 58 56 Mar. 27. 56.1 Apr. 1. 56 Mar. 28. 55 56 
Apr. 10.49 56 53 Apr. 3.54.7 Apr. 8. Apr. 4. 54 54 
Apr. 17. 48% 52% 51 Apr. 10. 52.1 Apr. 15. 51% 514 Apr. ll. 51 52 
Apr. 24.47 52 50 Apr. 17. 50.9 Apr. 22. Apr. 18. 50 

ay 1.47 50 49 Apr. 24. 48.6 Apr. 29.49 49 ioe. 25. 48 
May 8. 49 48 ay 1. 47.8 ay 6.49 48% May 2. 49 47 
May 15. 49 46% May 8. 47.0 May 13.47 47 May 9. 47 46 
May 22. 42 46 May 15. 45.4 May 20. 45% 45% May 16. 45% 46 
May 29. 53% 48% May 22. 485 May 27.48 49 May 23. 48 48 
June 5. 4 May 29. 52.2 June 3.52 52 May 30. 52 52 
June 12. 46 54 June 5. 4.2 June 10. 53% June 6. 53 bad 
June 19. 44% 61 53% June 12. 53.1 June 17. 53 June 13. 524 53 
June 26. 4 62 June 19. 55.0 June 24. 55 June 20. 55 55 
July 3. 60 June 26.543 July 1.54 54 June 27. & eg 
July 10. 43% July 3. 38.5 July 8.42 39 July 4. 40 38 
July 17.45 565 July 10. 49.7 July 15. 50. July 11. 50 49 
July 24. 53% July 17. 56.4 July 22. July 18. 56% 57 
July 31. 55 61% July 24. 60.6 July 29. 60 July 25.60 61 
Aug. 7. 55% 60 July 31. 593 Aug. 5.60 60 Aug. 1. 60 59 
Aug. a. 58 61 i 4 a 2: Aue. 2. 62 A 3 a 61 oH 
Aug. 21. .. a“ Me ug - 62. ug. - 63% 162% Aug. 15. 62% 
‘Aus. , ae Aug. 21. 62.2 Aug. 26. .. .. Aug. 22. 63 





3 
COMMERCIAL FAILURES 
WEEKLY (11) 
Aug.17, Aug.10, Aug.18, 
1939 1939. 1938 


wonstacturing - . 39 40 
Wholesale ........ 18 25 28 
BE « «4.001000 0.600% 58 124 142 
Construction ..... 10 ll 13 
Com’! service... .. 6 11 5 

Teel G. &....5. 228 210 228 

Regions: 

New England..... 22 19 19 
Middle Atlantic... 8 66 80 
E. North Central. 48 52 39 
W. North Central. 14 ll 9 
South Atlantic.... 15 15 22 
E. South Central. 6 10 16 
W. South Central. 7 7 8 
Mountain ........ 8 8 8 
DUET « «otcoleg.tod 24 22 27 

Total U. S.......228 210 228 





4 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 
Week Ended——, 


*Aug.12, +Aug.5,tAug.13, 
1939. 1939. 1938. 
~~ pees coal: 
ree ,430 7,300 6,042 
Daily average.. 1,238 1, 217 1,007 
Anthracite (Penn.): : 
pea 766 425 
Daily average.. 137 128 a 
. -— bp coke: 
SS aeayr ll 9 ll 
Daily average.. 2 2 2 





a 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913 = 100) 
Sensi- 
Steel tive 
. Zinc. Aver. Index. 
aug. 38..:.. 121.7 86.9 3 93.5 

1939. 

July 18..... 131.5 84.3 107.9 100.2 
July Séeee 130.7 83.0 106.8 99.6 
i oes 130.6 83.9 107.2 99.6 
mg. §..... 131.0 87.4 109.2 +101.9 
Aug. 15..... 130.4 87.0 108.7 *101.5 
Aug. 22..... 130.4 86.9 108.6 *101.5 





6 
THE ANNALIST CYCLICAL 
PRICE INDEX 





SL 1 44 57.0 

21..... 615 49. 
june 777: G8 1 40 BCs 
yay 5..... 62.0 i 75.1 57.1 
uly 12... 624 562 705 57.0 
July 19... 639 568 781 57.6 
July 26... 645 578 79.7 584 
‘Aux. 2.... 644 578 798 588 
Aug. 9... 648 585 B14 508 
Aue NSS Ses be 62 


As Estimated by———_—_—___—— 








7 
CRUDE OIL PRODUCTION (18) 
(Average daily barrels; excluding ‘‘hot’’ 
or illegally produced oil) 











Aug.12, Aug.13, 
. 1939. 1938. 
Panh’ndle 64,000 71,850 
North 87,000 75,400 
W. Cent 32,700 29,300 
West .. 248,950 218,950 
E. Cent 97,750 97,550 
| | ee 373,000 440,500 
Ss. W.. 226,300 236,850 
Coastal 232,000 217,450 
Total . .1,428,100 1,361,700 1,387,850 
Oklahoma.. 448,100 440,700 439,600 
et ee 
o y > 
} 250,300 | 18°60 173;800 
Arka: 51,900 64,000 55,800 
Illinois 201,900 tf 151,400 
Eastern§ 106,200 95,650 ; 
Michigan 54,200 68,900 48,950 
Wyoming 77,100 61,950 61,950 
Montana .. 16,400 16,450 13,700 
Colorado .. 3,900 3,800 3,600 
New Mex.. 111,000 104,150 106,650 
California.. 595,100 615,500 669,200 
Total U.S.3,521,900 3,550,100 3,359, 90€ 


tEffective August. 


$Excluding Illinois. 





8 
RAILROAD STATISTICS 


WEEKLY (27) 


P. C. 
5-Year Chge. 
Week ended Average From 
Aug. 12: 1939. (1934-38). Avge. 
Tot. load’ 665,197 657,193 + 1.2 
Grain & pe. . 40,103 43,254 — 7.3 
Coal & coke 124,681 105,236 +18.5 
Forest prod 31,222 32,032 — 2.5 
=. prd. 408,880 416,283 — 1.8 
ear : 
Tot. load’ge.19,218,481 19,979,172 — 3.8 
Grain & pr.. 1,149, 1,066,217 + 7.8 
Coal 3,972,017 a | 


Forest prod. ,084. 911,737 
_ prd.12 516,931 12,848,766 — 2.6 
: sur. 
July 15-31. 165,937 236,823 —29.9 
P.C. freight 
cars serv. 
; CO ee 86.3 86.1 + 0.2 
C. locom 
serv.July 1 79.9 80.1 — 0.2 
Year to June 30: 
§Gross rev.. 1,804,126 1,772,258 + 1.8 
Di cineas 1,466,394 1,420,255 + 3.2 
Taxes ..... 172,469 146,119 +18.0 
Rate of return 
on invest. “Fair 
ear to June 30 Return”’ 

t. Dist. 1.83 5.75 —68.2 
South. Dist. 2.05 5.75 —64.3 
West. Dist. 0.91 5.75 —84.2 

tcites LS? 5.75 —72.7 
$Thousands of dollars. 


THE ANNALIST uses for these pages 
the following — oe footnote: 
*Subject to revision. +Revised. All 
other footnotes appear immediately 

below each table. 





estimated for entire industry. 


Estimated from U. S. Bureau of Mines data. 
cluding both finished and unfinished gasoline. 
natural blended gasoline for reporting companies through April 22, 1939; 


9 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels) 
Crude Runs to Stills 


Average §P.C. of ttTotal —— 
Daily Capacity Gasoline tCrude 1Gaso- Gas 
Po P — =. — a line. Fuel Of. 
Mme. W0;:.-3....-...0 80.4 9,794 336 21 iaaer rhe s4 
1939. 
MiG Oro haces, 3,420 83.9 11,378 80,823 
‘Gh eae 3,390 83.1 11,320 268/11 Y 
, PE 3,395 83.2 11,336 268, % Fi 960 iis 401 
i Sy _Sphaaee raat 3,460 85.0 11,433 268513 - 77,887 953 
y > Se REG Oe weeded 3,445 BS WMC... 76,431 150,113 
pe ee eee nie 3,460 a? sae 2S 75, 859 548 


$For reporting companies 
ttIncludes cracked, preteen co 
thereafter 


**Not comparable with previous week. 





Week 

Ended 

1939. N.Y.C. Penn. N. H. 
July 1... $27.5 +15.4 +15.4 
July 8.. 16.7 9.7 t 74 
July 15.. 16.3 +13.3 +11.2 
July 22.. 11.6 RELY: +19.1 
July 29.. 11.1 12.6 +12.6 
Aug. 5... +169 +143 +11.6 
Aug. 12.. Bey ee +15.9 
Aug. 19.. ean 





WEEKLY (19) 





+44++++ 
 BeeSEEE 
* Nmwhwobs Zz 


II 
FREIGHT CAR LOADINGS 








12 
ESTIMATED AUTOMOBILE 





a 12, Aug. 5, Aug. 13, 

1939. ; 

Grain & gr Las 40.1 103 42,270 47,890 

Livestock . 1,234 11,158 11,945 

Cues ..... ‘ “"1h7'3at 115,551 91,517 

Saves , Tat 6,725 4,228 

Forest prod... 31,222 31,933 29,722 

Ss dkcuwetan 49,077 44,890 24,798 

Mdse., -153,117 154,657 148,537 
Misc. "freight. 255,763 253,952 230, 

Total .......665,197 659,764 589,568 


PRO- 
DUCTION WEEKLY (10) 

Week 
Ended 1939. 1938. 1937. 
June 3..... 32,445 26,980 104,136 
June 10..... 65,265 40,175 118,798 
June 17..... 78,305 41,790 111,620 
June 24..... 81,070 40,918 121,032 
ue Recess 70,663 40,945 122,890 
aut  Gocece 42,784 25,375 100,031 
july , ee 61,610 42,010 115,380 
SS ,420 §=632,070 += 88,055 
July 29..... ,595 30,390 86,403 
wee! Gia ae 28,250 14,771 79,736 
Aug. 12..... 24,875 13,790 103,250 
Aug. 19..... 12,995 23,940 93,339 





Autos, Passenger Car Reg., Ad- 
jus | 2 pep IRS 23 

Autos Passenger car Reg., by 
Reserve Districts 


mning Activity. ||: ::28 
posit Turnover...... 25 


Cotton. Pe 
Demand 











PREVIOUS ISSUES 








(Dates of issues containing latest availaBle 
Date. Date. 
Autos, Commercial Car Cost of Living, U.S.B.L.S..june 1 
abrod — Sees... iecasts Aug. 10 sonee . ae Stocks. . Sus: bf 
utos, ommerc: Car NE cnccccscss 
Reg., by Makes, Monthly.Aug. 10 — Loan Ratio, Compo- 
Autos, Commercial Car NN inc aka 6 seo, anaace Weer Aug. 17 
ane > Py nakes, 1938. .... Feb. 2 Debits to Individual Accts., 
~ eens ane. 17 | Leben ee Man, Bias Aa 
Ato C Consumers, ers...Aug. y 3 
ae bree — ye ‘July 27 poet = a ie ~ — -Aug. 17 
utos, Pas: er Car Reg., ep ore es 
an Makes, , Monthly. Aug. 10| serve Districts ...-...... Aug. 17 
utos, senger Car we 
by Makes, 1908........- Feb. 22/ epngmic Changes in the on 
Autos, Passenger Car Re; .», | Blectrical Orders. ..Aug. 17 
by Reserve Districts...... July 27 | Electric Power Production, 
Autos, Reg. and Prod...... June 29/| Monthly .................. z 
Asies. olesale G. a " gin’ r g Contract Awards, 
sete secccecseceeecece ug. cccccccccccccccss AU. F 
Bank ; Reserves, Excess....Aug. 10 
Send teche” fae Reo & Factory 1Binployment bes . 
York Times Av., Monthly. Aug. 3/ Fact’y mene jue Pa 
Bonds, Net Yield, Tus A y Groups, Unadjusted. Aug. 3 
NALIST atte? 2 peta iy: -Aug. 3! Factory Bie my 
Bonds Sold, N. . | Groups, Adju peceaked Aug. 10 
penly Poy a ‘ am g- : Failures, Monthly ......... ug. 10 
Brokers’ Loan euUCHOM ANE. 15 | Red. Relief Expenditures. July 13 
Brokers’ Loans Ratios Aug. 10 For. Exch. Rates, Monthly. Aug. 3 
Building Permits .......... ug. 17 Foreign Trede. Adjusted... . Aug. 3 
Business, Activity, New Waise Gold and Silver "Aug. 3 
Cement, ‘Port a id i. "2" Aug. 10 Foreign Trade, a evioke Su m 
ive e Pro- ‘0 e = Z 
duction, Monthly ........ ug. 10 Freight. Ca: : 
oke uction, Monthly.Aug. 3 ~ Groups, A as Longines hae shall oo li 
x" gt EN gl oe ee ug. 10 
roups, Adjusted......July 27| Monthly .................. 5 
Constr. Contracts Awarded,” | Gold Stock, Monetary, U.8-Aug. 10 
by Reserve Districts..... Aug. 10 | Income, Cash Farm........ July 24 
Constr. Contracts AWarded, Income, Farm, by , 
Physical Volume.......... Sully 22]  DAGAwIC «nike acc scsccee July 2/ 
Conete. Contracts Awarded, a ss ae ceeeeeee ~— 2 
Pali dvanabeeeans <4 a e Tool Orders....... . 14 
Constr Costs, Aberthaw.. ‘July 20:| Money Rates, Foreign..... Aug. 1 
Constr. Costs, A. A. C..... g._3| Money Rates and Bond 
Copper, Refined ........... Aug. SPC: Se «2 cchas nopbeeuee ee Aug. 3 


INDEX TO BUSINESS STATISTICS 


Electric Power Production, Oil Production, Weekly.......... 
WE ccuxcknnddaadhedeeaunaals 13 Oil Refinery Activity toa Stocks i 
Electric power Production, P. C. ices, clical, THe ANNALIST 
Changes, by Regions, Weekly. .14 Index, . 2 OS aaigeRigg es 6 
En; ngineering Contract Aw . ces, Gold and Silver 
_ eae Seep 16| Prices, Retail Food... ... 
Failures, Weekly................ 3| Prices, Sensitive, Weekly 
a 2 ‘Exchange Rates, British Prices, Steel Sh 8 
asd d aie e aaa wea 33 | Prices, Wholesale, PE “ 2 
Foreign Exchange Rates, Daily .35| Profits, THz ANNALIST Aggregate 
Foreign Exchange Rates, Week- of 62 Industrial Companies... .29 
Dono inc duane nanktekik tn «cds s R. Equipment Orders, Week- 
ane. Gee. Ra WI 8 Ms a idee co adeu wtaaaineseossccc: 15 
Geoees. Ww i aadn deed <enktes 11 Statistics, bea Dai a makers 8 
of a 3 La P *. Steel Rate of Operations Ae ances 2 
hanges WR dvcasaspcancce i Receipts and Expendi- 
Gasoline Consumption........... SE. WIT ince dc cn ” schaeawdeias a aey 
Life Insurance, New............. 32 World Industrial Production. . 


B, see Banking Statistics, Page 262; S, see Stock and Bond Market Averages, Page 249; W, see Page ‘235. 


figures) 


Money Rates, 

Monthi 
Oi 
Pi 
Pi 


y 


& usted, 
by Reserve Districts....’ Aug. 
Pneumatic c i 
— Savi — _ bcahecues 
Price: Gye cal, the Axe- 
pHoughton i Index, Monthly. July 
ee 
Prices, General Level...... r 4 
Prices, Metal Aug. 
Prices, Retail Dept 





Store..Aug 


5 & 


B Barnings 
a djusted ...... Aug. 
R. uipment Orders, 
Monthl Au 


Corer receccecseseces g- 
Silk aaianeadl Apo ae Aug. 
Steel Castings, Comm’!..... Ju 5 
Steel, peabetemten Struct. - Aug. 
Steel Ingot Production..... rot 
Steel Plate Bookings....... 
Steel, U. S. Stl. Shipments. ‘Aus. 
Stock Exch., N. Y., Shares 
Sold, Month 
Stock Ex 


es, THE ANNALIST 
Average of 72, Monthly. . 
Stock Prices, The New York 
Times Average, Monthly.A 
Wool Consumption 





y 
Wool Machinery Activity. _— é- 


Zinc, Sia 









Prod., Adjusted. An ei 
“5 Ss } 
Prod., rey — 


Prices, Sensitive,” Monthy ‘July : 








10 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
(Percentage changes from corresponding week of previous year) 


u. Un. 
B.&0. C.&0. Atch. Pac. Sou. Pac. 
$26.0 +265 +82 477435 +63 
tar igi ete te 
+251 +209 —s0 ti30 tise £33 
+268 +271 — 7.0 +118 4124 $45 
Be Ta - a3 t 7: +14.2 —12 
+255 $206 “00 *'* 1S +e 


——— 13 ____.. 
ELECTRIC POWER PRODUC- 
TION WEEKLY bd 
(Thousands of kilowatt 
only power generated by 


the electric light 
and power industry 


Proper and 














tion 
= 

ded. 1939. 1938. 1937. 
May 13. .2,170,750 1,967,613 : 
May 20. .2,170,496 1,967,807 Perot} 
May 27. .2,204,858 1,973,278 2,206,713 
June 3..2,113,887 1,878,851 2,131,092 
June 10. .2,256,823 1,991,787 2,214.166 
June 17. .2,264,717 1,991,115 2213783 
June 24. .2,285,083 2/019,036 2/238" 
July 1..2,300,268 2,014,702 3 38 sen 
July 8. .2,077,956 ,881,298 2,096,266 
July 15. .2,324,181 084,457 2,298 005 
July 22. .2,294,588 2.084.763 2.258776 
July 29. .2,341,822 2)093,907 2/256, 
Aug. 5..2,325,085 2,115,847 Perr 
Aug. 12. .2,333,403 2,133,641 2'300,547 
Aug. 19. .2,367,646 2,138,577 2,304,032 





4 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 
(Percentage changes from corresponding 
week of previous year) 


Week ended: Aug. 19. Aug. 12. Aug. 5, 
New England. +11.6 12.7 Pe] 
Mid. Atlantic. +12.4 10.0 8.7 
Cent. In. Reg. in 11.1 1 
West. Central. + 3.6 1.4 2.8 
South. La 3.6 6.8 8.5 
Rock 71 12.8 9.8 
Pacific ye 16.2 8.3 13 

Entire U. 8S. +10.7 +94 499 





15 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY () 
Reported in 
Railway Age of: 
Aug.19, Aug.12,Aug.20, 
1939. 1939. 1938. 


{ccomatives in 3.5. ae 2 
Freight cars..... 45 13 

Passenger cars. ote oe 
Struct. stl. (tons) 395 one 
Rails (tons)..... i 3,363 





16 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 
neering News- 
— Aug.10, Ang 








eee 6,719 1 474 Peo 
State | munic.. 31,782 is. 28.958 
i... eee 38,501 58,709 362 
SS eee 22,350 15,725 etc 
I Ss ce neues 60,851 74,434 44,479 





17 
GOLD AND SILVER PRICES 


——Gold——_, ——Stlver—, 
Week Dollar 
Ended Equiva- 
aa London. lent. London. N.Y. 
THigh 1468008 34.78 16%d 
ace lb c 

saiy'2a: abe OH 34.76 164d sais 

gh ...148s 34.78 1c sie 
xa: «77 1 
High ...148s 1 
alow, :- 18s bra isa Me 
High ...148s 
es. pret iowa ite 
ug. 3 

gh ...148s 34.77 1 
Rae ray ae 34.76 ists Ete 
High . 1488 34.79 17 
lew .. ie 7a 34.78 we ioe 





18 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-——_Week Ended——_, 
Aug. 19, Aug. 12, Aug. 20, 
1939. 1939. 1938. 











THE ANNALIST 


Thareday, August 24, 1939 





















































































19 
WHOLESALE COMMODITY PRICES—U. 8. BUREAU OF LABOR STATISTICS (6) 





























(1926 = 100) 
Metals Chem- House Other Other 
Hides Fuel and Bid’g icals Fur- Than Than — 
Farm and Textile and Metal Mate- and. onish- Raw Semi- Finish. Farm Farm & a 
. Foods. Leath. Prod. Light’g. Prod. rials. Drugs. ings. Misc. Mater. Mfged. Prod. Prod. Food. a 
.11.6 7.3 96.7 69.7 783 66 91.8 79.6 883 752 79 769 8.3 828 83.5 0.8 
1. 8 73.5 94.7 68.6 785 960 911 791 880 748 736 761 833 81.9 83.0 8 
S aeeeee 00.3 73.5 936 688 77.7 96.0 915 78.7 87.7 744 73.2 7.6 83.4 816 82.6 37 
Apr. ch 68.4 723 921 672 78 963 912 77.5 87.3 734 171.3 3 82.7 80.8 82.0 37 
aia 67.5 721 913 66.1 762 96.7 904 768 87.2 73.1 70.7 75.4 821 980.3 81.6 
ae 68.7 73.1 90.1 65.6 764 96.1 89.7 76.3 87.1 729 714 74.1 82.2 80.3 813 178.3 
PRES 69.4 7.3 915 66.1 768 995.2 892 77.7 84 72.7 723 74.3 82.5 808 814 78.8 
iia a eis 67.3 73.0 91.9 6.9 768 95.4 894 77.7 84 724 T14 744 81.8 980.3 814 178.1 
. eeeee 68.1 74.5 920 65.8 766 95.5 89.5 77.3 862 724 72.0 74.7 818 9804 81.3 78.3 
Siete 3 66.8 73.5 93.4 662 754 95.3 89.8 77.1 85.7 72.6 70.9 75.9 811 79.9 811 77.6 
DE ec cs. 67.8 74.1 946 6.2 73.7 949 89.2 766 85.8 73.0 71.5 762 805 79.5 80.6 77.5 
DR Sows 67.6 73.1 93.1 658 73.2 946 894 76.7 860 73.1 70.9 75.2 80.2 79.0 980.3 77.0 
1939. 
es 67.2 71.5 931 65.9 72.8 $44 89.5 76.7 85.4 73.2 709 749 80.0 789 80.2 769 
feb. Bee ais 67.2 71.5 919 661 73.0 943 896 763 852 735 709 74 8.2 789 80.2 76.9 
Sean 6.8 70.2 918 66.6 73.1 943 89.8 765 85.2 741 701 7.6 80.2 79.0 804 176.7 
¥ 63.7 68.6 909 669° 734 94.0 896 76.0 854 744 685 744 80.1 788 980.5 76.2 
. 63.7 68.2 916 675 73.9 935 895 75.9 85.5 742 689 743 79.9 788 80.6 76.2 
. 624 67.6 923 67.3 73.0 93.2 89.5 75.7 856 738 678 74 179.5 784 80.2 175.6 
. 62.6 67.5 92.5 67.6 72.8 93.2 89.7 - 75.0 856 734 678 744 79.2 781 80.2 [5.4 
20 26 
THE ANNALIST INDEX OF BUSINESS ACTIVITY BANKERS’ ACCEPTANCES AND 
ee 1939. a —. COMMERCIAL PAPER 
July. June. May. a _— rt ry -. ey OUTSTANDING 
Freight car loadings... 81.5 9 77.8 . : . E e , se pedggpeer eae one 
* Miscellaneous ........ 75.0 75.3 74.8 74.3 78.0 77.3 79.1 67.8 65.8 | (#nd of month; millions of dollars; adj., 
. 94. ar} 34 ms =* 34 4 4 4 adjusted for seasonal variation) 
Elec. 5 101. E y ¢ : ‘ é f i. pick: : * 
Mani ng 7 90.9 S10 S18 902 903 953 G4 505 | 956 “Actual “Aaj” actual vAaD 
Steel ingot produc..... 8.3 73.9 61.0 643 666 68.7 73.8 48.2 36.7 359 178 182 
SRNIOS .............. *114.0 118.4 112.8 101.7 115,7 112.2 115.4 102.2 88.7 346 180 176 
Cotton consumption..119.8 124.3 121.8 110.2 123.0 120.8 124.0 105.0 94.4 344 174 170 
Wool consumption... ... 131.1 120.6 87.3 124.0 117.3 119.7 97.9 87.4 342 184 182 
Silk consumption..... 57.5 59.2 55.7 59.5 68.7 66.7 73.7 71.9 71.3 336 169 169 
yon consumption. .124.1 129.6 106.6 107.. 110.0 110.9 109.0 128.8 73.4 341 188 188 
oe Dp -. 120.7 114.3 112.9 129.7 126.3 138.2 116.5 100.3 342 205 202 
Automobile prod 174 70.5 77.5 86.7 93.7 99.9 40.8 441 339 197 194 
Lumber production 15.7 76.0 72.6 69.1 72.3 84.0 66.0 61.5 323 199 194 
Cement producti 62.4 59.9 709 743 714 64.1 60.3 55.2 327 191 191 
Recs... 77.2 80.9 76.7 77.6 782 764 60.6 63.5 347 215 233 
Zinc production. 73.8 74.8 -75.0 72.7 71.3 73.4 57.0 57.4 
Lead 84.1 93.0 80.2 87.4 91.9 824 67.9 175.8 _ dint i 
Combined index 91.4 86.3 86.7 90.1 89.7 92.3 79.0 74.3 377 268 272 
3 For seasonal indices for 1939 see The Annalist of July 6, 1939, page 17, Table 20, 386 290 286 
397 285 282 
21 398 287 283 
RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION = 4 ae 
(Price per gallon; consumption in thousands of barrels per day, adjusted for seasonal 378 329 315 
variation; value in thousands of dollars per day) 364 331 317 
oan 1939. —-— — 1938. ~ 
Price. Consumption. Value. Price. Consumption. Value. 4 = Food 
1,489 R .143 1,384 8,312 316 279 298 
i fia bs 
1,491 .142 1,467 8,749 303 299 306 
1,561 1142 1,415 8,439 289 293 298 
1,477 .142 1,432 8,540 . 286 297 202 
gts .142 1,368 8,159 : 280 271 268 
141 1,407 8,332 : 276 251 248 
-139 1,393 8,132 2 281 225 237 
.137 1,412 8,125 - -265 287 211 220 
136 1,494 8,534 . 258 283 209 201 
.134 1,500 8,442 . ry = a = 
’ 273 257 206 202 
Dec. ......270 249 187 200 
NEW PASSENGER CAR REGISTRATIONS BY FEDERAL RESERVE “a 
DISTRICTS Jan. . 255 237 195 199 
(Average daily; adjusted for seasonal variation) rere 248 233 195 199 
Kan- San | Mar. . 245 239 191 188 
New Phila- Cleve- Rich- At- Chi- St. Minne- sas Fran- OO 238 239 192 .190 
1938. Boston. York.delphia.land. mond. lanta. cago. Louis. apolis. City. Dallas.cisco May ..... 247 254 188 186 
3 996 546 216 489 455 1,369 362 346 325 420 797 | Jun + 245 260 181 190 
904 501 310 458 4241,159 318 290 292 385 560 | July...... 236 256 194 202 
709 410 308 417 404 1,148 268 278 298 345 481 
oe i ar ie ik me ak ke 27 
O08 403 203 301 M5 835 250 172 304 275 S53 | COST OF LIVING-N. LC. B. (22) 
706 360 239 381 369 859 269 225 336 284 636 (1923=100) 
747 399 250 410 330 956 268 228 293 280 644 Fuel 
770 364 263 347 359 1,061 258 222 329 337 714 All Hous-Cloth- and Sun- 
1,276 611 565 530 5301,729 370 344 445 419 1,014 1936. Items.Food. ing. ing Let eres. 
o17 1544 $40 710 785 780 2,421 518 468 570 589 1,221 yen. ae = = = os 
i 7 & 536 371 542 503 1,163 Mar. 3 819 a ta sr ae 
234 774 520 650 780 1,573 445 319 434 452 1,131 os 4 81.7 77.1 73.6 84.7 94.4 
197 740 479 738 634 1,815 389 331 449 468 759 une ..85.1 85.6 77.6 73.3 74.5 94.3 
160 703 520 644 641 1,634 358 242 417 442 750 uly ..45.2 85.8 78.1 73.0 84.7 94.4 
,081 632 507 634 547 .1,871 362 327 420 413 784 Aug. ..85.6 85.8 79.3 73.2 85.0 94.5 
547 1,113 458 626 639 1,912 386 286 479 411 828 Sept. ..85.9 86.1 80.3 73.6 85.6 94.5 
1,126 501 472 581 641 1,734 414 220 442 532 86 | Oct. ...85.7 84.6 80.8 73.8 86.2 94.9 
Nov. ..85.8 84.3 81.4 74.0 86.5 95.1 
2 25 Dec. ...86.1 84.7 81.8 74.1 86.6 95.3 
SEASONALLY ADJUSTED NEW DEMAND DEPOSIT TURN- Avg..84.8 83.9 77.9 73.8 86.0 94.6 
PASSENGER CAR REGISTRA. OVER (24) 1937. 
TIONS IN THE UNITED (Adjusted for seasonal variation; Jan. ..86.9 86.4 82.2 74.3 86.4 95.8 
; a Feb. ..87.2 86.3 82.8 75.0 86.5 96.1 
STATES 1919-25=100) 
Mar. ..87.9 87.2 84.2 75.9 86.1 96.4 
(Daily average) In 101 Leading Cities Apr. $3.3 oi. $5.2 76.2 $5.0 96.6 
1938. 1937. 1936. a .88. ¥ 4 4 > . 
308 13,908 9,684 1939. 1938. 1937. 1936. 1935. 1934. | Ty. "(88.9 88.2 866 769 83.7 968 
, ' Oo | an. --48.7 54.0 62.0 60.3 61.1 64.6 ; 889 877 BTL 769 B11 969 
6,284 12, 9,710 | Feb. ...47.0 48.5 61.1 59.7 60.9 69.3 yew 4 OD Ets ore Tre ahd FO 
Fee ee Loe, | Mar. --48.3 50.3 613 636 63.0 65.2 | AUG ..090 873 S78 778 B84 S70 
Bee ae ivore | APE. --452 51.5 581 50.9 634 72.8 | Sept. ..694 87.6 SS TRS 50 M8 
5,852 1 re ay ..45.4 49.5 56.0 583 58.9 64.2 | Ott ...695 O67 OS 787 Be oe 
5,449 11,319 11, June .144.8 50.5 54.8 59.5 58.9 63.2 | Nov. .-80.0 5.4 S81 tee OO Te 
5,410 11,837 11,526 | July ('45.6 519 60.5 585 630 640 | Dec. ...88.6 84.4 88.7 77.7 86.1 97. 
- fa oe tS Aug. . 49.1 58.3 58.5 60.9 60.1 | _ 1938. 
"s+ SOS 12°722 10°344 | Sept. 48.7 57.1 56.6 57.9 58.1 | Jan. ..87.5 82.0 88.2 76.7 86.3 97.6 
aes eee RS Se | Oct. 51.9 60.1 58.5 57.9 56.6 | Feb. ..86.7 80.1 87.8 76.0 86.3 97.5 
"ts 3549 «7172. :13'059 | Nov. 49.1 57.1 64.8 62.2 57.7 | Mar. ..86.7 80.3 87.5 75.5 86.2 97.8 
: Bers ee ‘ ’ Dec 56.0 60.5 66.9 61.6 63.4 | Apr. ...86.8 81.1 87.2 75.1 85.7 97.6 
Note: Seasonal indices for 1938 86.5 80.8 87 74.5 83.7 97.6 
Avge 50.9 58.9 60.4 60.8 63.3 | May --B85 Oe B67 139 837 975 
24 In 100 Cities Outside New York City July |.865 81.7 866 735 841 974 
RETAIL FOOD PRICES (6) Jan. ..61.1 65.3 72.0 68.3 69.6 72.8 | Aug. ..85.9 80.1 86.6 73.4 84.4 96.9 
onth; 1923-25=100; ‘‘all | Feb. ..59.8 61.6 70.6 69.0 71.2 75.1 Sept. ..85.9 80.4 86.6 73.3 85.0 96.8 
(Middie of month; : 
foods’’ also includes groups not shown) a. oot ae 4 3 a? at ct. 68 79.8 96. %3.2 $5.6 96.8 
r. ° e ° ° Je . e Nov. .. 5 e x * lo le 
some rid y ..59.8 61.4 70.1 68.5 69.0 71.2 | Dec. |185.8 80.3 86.2 73.0 86.0 96.8 
Au and June ..59.3 60.1 68.3 70.4 68.5 70.9 
Foods. Bakery. Meats. Dairy.Eggs. Veget. July |.57.9 60.6 69.0 67.5 68.0 68.5 — 85.4 79.2 96.2 72.7 85.9 96.8 
Aug... .. 59.0 69.8 68.3 67.7 67.2 | FAP: “"ge't 7e'4 861 724 859 96.7 
Mee $32 908 Go Boe ges | ScRt -- -- 06 G93 675 68.0 701 | yor “"ee9 78.0 861 T2R ABR 967 
. 18.6 92.9 929 814 57-4 58.5 | Nov , OS WS 754 735 71:2 | At. --0 782 Bs ee ee aes 
74 925 94.8 798 56.9 624 | Dec. ; 65.9 69.0 74.3 70.4 70.9 | May ..84.8 781 86.2 72.1 94.0 96. 
Bod 922 82 2 OS GS | Avge... .. 62.0 70.2 69.7 69.7 71.0 | Juy aS TEL Bes 119 ase 969 
fae Sib ba3 for fos S50 | Jan ty 32 as ‘on ees | ee ee 
78.7 88.2 98.2 77.2 82.2 54.8 | Feb. |.35.0 36.2 50.9 49.1 50.0 61.8 | 1931 see THe ANNaLIST of Aug. 27, 1937, 
78.1 87.2 949 77.3 86.1 55.6 | Mar. ..35.8 38.1 48.1 53.2 50.6 55.1 | page 348. 
77.8 86.8 93.2 77.4 87.2 55.9 | Apr. ..31.4 40.0 44.8 48.1 52.0 65.0 | 
78.6 86.5 92.7 79.1 84.5 59.6 ay ..32.3 37.9 42.0 46.7 47.7 55.5 28 
3 qune = 2° es $s ee oe | COTTON SPINNING ACTIVITY (5) 
F 9 61.1 uly ..31. . X ’ Y : ‘ ‘ 
ee er oea Tit S81 610 | Aug... .. 365 43.6 44.6 49.3 49.0 — — = 
76.4 85.4 93.6 75.7 57.0 61.0 Sep 37.5 45.3 45.8 47.7 46.4 Thousands of spin- 
76.6 85.1 94.1 72.2 55.4 64.9 | Oct. 39.8 47.4 45.6 46.8 43.7 | dies active...... 21,915 21,788 21,915 
76.5 84.9 94.2 71.2 55.3 65.7 Nov 35.9 44.3 55.4 52.0 46.1 P. C. of cap. op- 
76.3 85.0 93.1 71.2 55.8 165.5 | Dec. - 44.2 50.1 56.2 50.3 53.5 erated on 80-hour 
76.5 85.0 93.5 72.5 614 63.4 ! Avge . 39.2 46.5 49.2 50.1 53.4 week basis...... 81.5 822 70.2 
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THE ANNALIST SERIES OF 
QUARTERLY.NET INCOME 
FOR 62 INDUSTRIALS 
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NEW LIFE INSURANCE (26) 
(Paid-for life insurance sales of 42 U. 8. 
companies; thousands of dollars) 

















(Profits of each company are ad- 1936. Ordinary. Industrial.Group. Total. 
justed for seasonal variation be- Jan.. 447,126 193,344 40,981 681,451 
fore totaling—in thousands.) Feb.. 419,392 212,055 30,498 ’ 
Quarters: 1930. 1929. 1928. Mar. 469,087 246,011 56,213 771,311 
First ... 362 ES a vonsha ts Apr.. 459,797 244,356 37,213 741,366 
Second 201,988 314440 ...... ay. 459,544 230,464 59,130 749,138 
Third ..... 192 316,130 303 | June. 492,550 233,333 42,095 767,978 
Fourth -... 121,701 248,580 "254,186 | July. 40039 Foi eu2 91540 60,686 
iret ...... debate sbe'ese | Sept: 357-229 2osoot seen ea0.ssi 
second 38,067 16,994 92,055 Nov. 429/081 236846 43124 700, 
Fourth’ 95,208 49,806 61,282 - 508,144 216,363 80,570 805,077 

1936. 1935. 1934. T’1.5,371,239 2,695,602 584,795 8,651,636 
Sectnd' : Hevees Hines | St | mr 
econ 4 ‘i i . 
oS igs 213,461 136,545 57,813 | Jan.. 432,934 195,405 42,051 670,390 
fourth. ao Hg cee | Heh eet koe irs atta 
ar.. ’ . ’ , 
First 165030 BS 707 2h ade | Apr.. 530,755 246,589 57,022 834,366 
Second .... 132,054 56,603 249,429 | May. 488,622 239,733 74.766 808,170 
EE cain captye 78,273 251,157 | June. $12,496 224,118 7.081 ee 
Fourth 2.) 12.11: 169,879 174,846 | July. 445,732 20e-tgs Bliss | 103,128 
Deficit. sept. 390,335 197,339 49,921 595 
.. 429,358 226,243 45,437 701,038 
Nov.. 427,729 211,409 42,238 ,376 
COTTON CONSUMPTION BY Dec.. 463,441 213,976 87,386 764,803 
FEDERAL RESERVE DISTRICTS ' 
(average dally: adjusted for seasonal T’1.5,591,842 2,640,144 760,932 8,922,918 
variation H = a Pn _ also 1938. 580,165 
ROTOR GHEE CENCE, Jan.. 377,789 179,975 31,401 5 
Rich- Total | Feb.. 373,644 174,092 41,671 589,407 
1938. Boston. Atlanta. mond. U.S. | Mar.. 441,067 025 33, 672,142 
3 5,087 7,918 16,891 | Apr.. 386,529 193,131 37,815 617,475 
b 5,265 8,270 17,618 ay. 384,083 191,648 43,076 618,807 
5,655 8,953 18,391 | June. 382,385 170,312 45,076 597,773 
4,774 7,567 15,064 | July. 356,401 153,392 18,659 528,452 
5,075 7,874 16,483 | Aug. 361,213 156,304 33,443 960 
5,427 9,180 17,610 | Sept. 321,367 173,641 24,924 519,932 
6,079 10,324 19,955 | Oct.. 591 179,553 32,288 ; 
Git iasto ass | Nev: Sekt MRSS GEIL Sito 
ee 
7,840 10,927 24,403 Ph eral . 
Jan.. 578,675 99,363 51,899 729, 
Tees 11093 33'983 Feb.. 420,255 109,871 40,365 570,491 
7734 11,171 23,368 | Mar. 461,418 138,396 45,205 645,019 
7,097 10,196 20,946 ir.. 385, 129,051 35,981 550, 
7,514 11, 23,144 ay. 424,094 137,073 43,278 604,445 
7,520 11,358 23,618 | June..406,958 128,568 194,223 729,749 
6,976 11,172 22,769 July. 364,300 118,218 23,862 506,380 
31 
TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 
PI en cara and special accounts. — ni 
eceipts: . '. 
Internal revenue: 1929. 1938. 
ta a ls he 5 died wine RRR Pe Mae 1,7 4 
Miscellaneous internal revenue .............-.++-+++: 706 85,316 
errr re herr er 467 306 
— a ee ae magne > Srnndiceea eh een sess bag ae | 
Ee errr he citer A eee 


Total receipts 



































Expenditures : 
Departmental ........... SOT EO TOE ete Gore 74,913 84,768 
Department of Agriculture: 
Agricultural Adjustment Program................. 55,319 57,649 
Oe ee ge Rare eee 154 
Farm Credit Administration ...................... — 766 3,145 
rn re 761 3,071 
Farm Security Administration .................... 10,773 +726 
ee acisinsicabawcn se cieeceeee 3,253 2,376 
Rural Electrification Administration .............. 2,342 2,519 
3 Eee oe ee es 
Department of Interior 
Reclamation projects ................ 8,202 6,539 
Postoffice Department (deficiency) ................. seeee 6 
Navy Department (national defense)................ 60,503 49,803 
War Department: 
Military (mational defense) ........................ 48,797 39,122 
River and harbor work and flood control.......... 16,535 18,425 
I ie Sire cis Sects J Sens civebenee eae s 1,492 s 
Treasury Department: 
Rr 15,338 13,043 
Refunds of taxes and duties....................... 4,964 6,742 
Se TNE Sons ok 50:0 Senn vAd ese be ewe dese 5,085 4,542 
Federal Loan Agency: 
MO eae a Fhe Ue Oe te vind. 6 usw aly Mop Ed Roh aabind ed 305 639 
NE he ne oe a Io 2 hn seri a we incase WK: 6. brarwH La ead 6M oie 69 69 
Federal Security Agency: 
Civilian Conservation Corps ... 25,573 26,774 
National Youth Administration . ———— 
Social Security Board .......... 41,243 39,901 
NE ile aa en ase wistey-60es ede ease oh Site . ica 
Federal Works Agency: 
Public Buildings Administration ..............,.... 5,309 4,143 
oe ry Roads Administration ...................... 4 19,213 
ME. 8 5S SRG ealcxee sede a weneam sda bemoee op eeue es 143 1,541 
ME Diss a shea sea see Deiten aniaeay idee etaene Cin: 149,348 172,205 
RR en ree a Ee a —i soa 
Berend era re pee 495 
Denese tue Rae ES 5 on uals 8048 cheek hatomad ve 3,319 3,931 
Be ee 45,703 086 
IE ORS, arecitu o's ckwodiayhies cane oe ce $639,232 $622,146 
Revolving funds (net): 
Farm C fa IID. 6.65 badccadscdcccrasBesex — 412 — 469 
Peni tdi POMPE GC CRE Gas G.04-0inca pani ceeob sods tuhon 1,268 5,777 
oS, ecb. CL... ee Ee eer eee $856 
"oie to trust accounts: = 
i EE, n.9nd 5265 0060aeetsicrvsngcescas 
Railroad retirement account ........................ 3900 000 
Advances to railroad unemployment insurance acct. 15,000 ore 
Government employes’ retirement fundst........... 87,203 75,107 
ee MN) 5S ber cin, bs Deena see Neumann 107 
I eae Ns 5 5 néuadiss cuvette meee na 
NINOS 6 55k co o's ac ca seedes vetoes 
RENO WUIENTNIIOD 5.0.6 6006 5k a dnesinvecechouoencn ce “IST 605 
aeneey: . r 
ME OE GEPOMGWUIGS ooo. ccc cc iccicetccccecacs 
Less public debt retirements “= 
Excess of expenditures (excl. public debt retirements 
Trust accounts, increment on gold, etc., excess a eS 
expenditures (+) or receipts (—)...../............ +113,306 —321,523 
Less national bank note retirements............... _ ~ 9129-386 
Total excess of expenditures .......... $612 651 $126,558 
Decrease in general fund balance..................... 390,919 99,907 


Increase in the gross public debt 
Gross debt at beginning of month 


Gross debt at end of month 





on8sesstenae beumie $221,732 651 
40,439,532 3716140 
wee ee $40,661,265 $37,191,392 
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BRITISH EXCHANGE RATES | 
ON PARIS ' 

(In francs; average price per day) 


Week Ended. 
in RD cree Aug. 19, 1939. Aug. 12, 1939. Aug. 20, 1938. 
Aug. July. June. May. April. | oar. eens ent Ut. 488) on Py A Bo Ry sear 
1..176.71 176.74 176.73 176.72 176.76 | 2397 ngland (sovere 687: : — 308 5 
Pees 11673 Pa gk, i<s es 8.2397 Australia (sove ).. eth ‘ot on Qe gts) 
176.71 . : . ; 2397 4.87 
417671 17672 ... 176.73 176.74 | "aged, SO. Africa (sovereign). “ae * A 
5..176.71 176.72 176.73 176.73 176.74 | 0526 Italy (lira)............. abi “8 ‘ea — 
t ) Wer wer °° 176.73 | 40332 Germany (reichsmark) porn 4008 013% £012 4012 4007 | 
8..176.71 176.72 176.74 176.72 176.77 | .68057 Holland (florin)....... .5381 .5360 .5362 .5322 A 54481, 
9..176.71 ta 16.73 176.73 pe) He 6931 Canada ( (oner)t ie irate 1.0000 1.0000 1.0000 .9998 Soon .9958 
10..176.71 176.72 176.73 176.72 pene -16985 Belgium (belga)....... al -1698%, lL | -1685 .1682 
11..176.70 176.72 .... 176.73 176.78 .32669 Sw rland (franc)... . .2257 ‘ “ .2294 .2288' 
Saeed rage in 167s int .0220 Greece (drachma)..... .0085% .0085% . i .0089% . 
wees. 176. ; ; . 4537 Sweden (krona)....... 2414 24132414 241225182511 
14..176.70 176.72 176.73 .... 176.75 | ‘S37 jay Faiaes .2090% pop 2091 2090 2180 ~=—.217 
aie 176.72 ARG, ie 176.76 | 4537 Norway (krone)....... 2353-23520 .2353% «2352 0.2454 2448 
17..176.70 176.72 176.72 176.73 176.72 = Foland A pe asata*s~ oo = a= i_ y+ ro 
18..176.70 176.72 .... 176.74 176.7 ‘ ugosia sooo : o“ : ‘045 0445 
19..176.70 176.72 176.72 176.73 176.72 .0748 Portugal (escudo)..... .0428 -0428 d .0427 ; d 
Week teens sige, -0101 Rumania (leu)......... 0074 4.0072 0072 0072 0075 .0075 
Ended: High. Low. High. Low. | -2961 puaenty maria Paccae 1970 .1970 .1970 .1970 .1980 .1980 
Apr. 8...176.78 176.73 161.95 160.26 | -0426 Finland (markka)..... 02064, .0206% .- -0215% .0215% 
Apr. 15...176.75 176.78 160.11 158.18 | .6180 India {gumee nase wenees .3501 .3500 -3494 .3492 .3642 -3633 
Apr. 22...176.73 17 165.74 158.18 | .... Hong Kon taiv. dol.) .2854 -2850 .2361 .2853 -3057 .3050 
Ape. > ‘ a Ha 4) eH Bot Shanghai Gilver dol.). .0715 .0675 .0765 0645 .1735 -1625 
ay ¥ 3 x 
Mey 18.--1fer3 872 11799 irr 5000 Manila (silver 5 crnoaia 4979 «4977 «4978 »=— 4978 «= 4980 ©4980 
May 2...10008 G73 177-6 17. (dollar) Singapore... .5497 5497 5498 5493 5696-5685 
May 27...176.73 873 178.73 178.15 ¥ 4 : 
June 3...176.74 176.73 178.30 178.17 | .-84396 rin n (yen). -2731 -2731 .2726 .2726 2948 .2943 
June 10...176.76 176.73 178.37 178.29 1.6479 Colombia (gold (peso). 5800 .5800 .5800 .5800 5700 .5700 
June 17...176.73 176.71 178.38 178.34 | 1.6335 ir entina (paper peso) ; ’ : 
June 24...176.72 176.71 177.93 177.89 | ee inland........... .2320 = .2320 2320 2320S «2585 2570 
July 1...176.74 176.71 177.90 177.89 | -0625 Brazil ( id milreis) 
July 8...176.73 176.72 178.45 177.78 Free inland........... .0510 .0510 0510 .0510 .0590 .0590 
July 15...176.72 176.71 178.67 178.30 | Chile (gold peso)...... .0519 .0519 -0519 .0519 .0519 .0519 
July ...176.72 176.72 178.67 178.30 7 i ¢ i ibnnek 44% 600% -1900 -1900 .1900 -1900 -2250 .2235 
July 29...176.72 176.71 178.16 178.10 | 1.7510 Uruguay y (gold peso).. .3675 .3675 .3675 .3675 4275 .4225 
Aug. 5...176.71 176.71 78.38 178.08 | co (silver peso)t.. .1710 -1700 -1725 .1695 -2050 -2040 
Aug. 12...176.71 176.70 178.90 178.37 
Aug. 19...176.71 176.70 178.90 178.77 | tDemand rate. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 


| 
| 








tClosing rate. §Demand rate. 
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FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates) 
Aug 18. 








Aug. 17. Aug. 16. ae, ry 14. 
$4.68,  $4.682, 3 z 
4.68), 4. 4.68), 4 
4.6855 4. 4.685 4: 
(026413 .0264 (026448 026413 
ssh ih eet ee 
4013 4013 401 ; 
‘A013 013% ‘Oy -4013% 
seeet ‘5370 ‘5373 :5381 
‘5363 ‘5363 ‘Seer 3365” 
Al a A Al 
‘1 ‘1 ‘1 ‘1 
1 ‘1 1 4 
"2058 (2259 ‘2257 "2257 
1:0000° 1.0000 1.0000 1.0000 
1.0000 1.0000 1.0000 1.0000 
1.0000 1.0000 1.0000 1.0000 
2731 ‘2731 2731 ‘2731 
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(13) The Wall Street 

(15) American Bureau of Metal Statistics. 
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e Board. (23) p— A Metal Market. 
(25) American Zinc Institute. 
reau of Railway Economics. 
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(26) Association of Life Insurance Presidents. 
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(30) Bureau of Agricultural Economics. 
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(31) American 
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Cal. Wks. 
-—— Aug. 17———-. -—-—Aug. 18———_, ——Aug. 19————. Range. ———Aug. 21——_, 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. 
BN danse ec cae: 45.4 448 45.3 45.1 438 442 442 438 44.0 47.2 438 43.6 42.6 43.0 
72 Industrials ............ 151.4 148.9 150.0 150.3 146.0 147.3 147.1 145.7 146.8 156.8 145.7 145.4 142.2 143.4 
MI cs 5 caccace ets 29.0 28.6 28.9 28.8 27.9 28.0 28.0 276 27.9 30.3 27.6 27.5 269 27.1 
NN 2 oe ants «cas 68.7 67.2 68.1 684 65.5 666 666 658 663 722 65.5 65.5 63.7 64.0 
§ Motor accesories... 35.5 35.3 355 35.6 341 346 344 341 343 37.7 341 33.7 328 33.2 
NINES... 55.5002 aces 34.0 33.5 33.7 33.5 321 33.1 326 324 326 35.3 321 31.7 308 31.5 
dc Cues ci cas 39.8 39.2 39.2 39.2 376 37.6 386 37.8 380 416 376 37.6 37.2 37.2 
4 Chemicals ............. 131.1 129.6 130.5 129.9 127.7 128.0 128.6 127.1 128.0 134.8 127.1 127.1 126.5 126.5 
4 Nonferrous metals..... 49.9 49.1 49.5 50.2 484 49.1 48.4 48.0 48.2 51.9 48.0 47.7 466 46.9 
aa a Rae 38.4 379 38.2 38.5 37.2 38.1 37.9 37.7 37.8 39.1 37.7 375 36.7 36.9 
Oe WONOROON . ...... 5.60056. 71.9 716 719 71.6 706 70.6 704 704 704 724 704 7.6 69.3 69.8 
MINI 6 5 oth 8s 5c ay bis 0g oie 188 188 188 186 186 186 188 186 186 192 186 184 184 184 
2 Electrical equipments.. 55.8 54.9 55.5 55.2 53.0 536 53.3 526 533 581 526 526 51.4 52.0 
3 Farm equipments. ..... 458 45.1 451 448 441 444 448 441 #448 47:5 441 £444 43.0 43.4 
4 Office equipments. ..... 214 214 214 211 202 203 23 23 203 224 202 2.0 195 19.7 
4 Railroad eq: pments... 21.5 21.4 21.4 21.1 205 205 24 20.1 202 224 01 Wi 194 19.5 
4 Amusement ............ 18.1 17.9 18.1 18.1 174 17.5 17.5 17.3 174 19.0 173 17.0 165 16.5 
5 Merchandise ........... 50.2 49.7 499 50.0 489 49.0 489 487 488 514 48.7 486 47.8 47.9 
3 Rubber and tires....... 448 441 442 442 416 422 425 41.0 427 478 410 40.7 386 39.5 
I crash a <s dis a cu 23 Bi B38 M6 NS NMS OT OT ONT CBO ONS OUT MS 2S 
4 Standard Oils ..... 22.4 222 224 223 220 22.1 222 222 222 228 220 221 219 219 
4 Independent oils ....... 41.7 41.0 41.3 41.3 41.0 41.2 412 41.0 41.2 424 410 41.0 405 408 
8 Oils Si TRO: 64.1 63.2 63.7 63.6 63.0 63.3 63.4 63.2 63.4 65.2 63.0 63.1 624 62.7 
10 Rails .................. W@1 268 269 268 25.7 25.9 266 25.4 25.7 287 210 252 243 246 
eee 21.8 21.6 21.7 21.7 21.1 21.3 21.2 21.0 21.2 226 210 29 203 20.6 
Correction: July 8—90 stock range high 44.0. 
. | THE NEW YORK TIMES BOND 
The New York Times Stock Market Averages | WarkeT AVERAGE (40 BONDS) 
WEEKLY HIGH, LOW AND LAST | Date Indus- Util- Com- Net 
Week Ended ————25 Rails——_—__. ——25 Industrials——, ———50 Stocks—_—, | Aug. Rails. trials. ities. bined. Chge. 
1939. High. Low. Last. High. Low. Last. High. Low. Last. | 14.... 58.43 94.98 76.91 72.19 + .20 
Jul S.... Meat 19.69 20.17 172.14 168.41 170.98 96.25 94.05 95.57 | 15.... 58.64 95.18 76.98 72.35 + .16 
July 15.... 21.26 20.17 20.79 177.40 170.79 174.78 99.33 95.48 97.78 | 16.. anne 95.33 76.96 By 14 — .21 
July 22.... 22.79 309 22.71 184. 76.09 .79 103.68 98. 103.25 | 17...- 58.06 95.20 “2 1.97 — .17 
July 29.... 22.87 22.07 22.12 184.81 181.33 182.57 103. 101.76 102. 18... a 94.68 16.27 71.38 — .38 
Aug. 5.... 22.66 21.65 21.91 186.21 181.16 182.38 104.43 101.44 102.14 | 19.... 57.64 94.62 76.38 71.57 — .02 
Aug. 12.... 21.82 20.88 21.28 182.57 176.47 178.80 102.19 98.67 100.04 | Week's range, 40 bonds-— 
Aug. 19.... 21.76 20.11 20.25 183.41 174.32 174.82 102.58 97.24 97.53 | High 72.35, low 71.57 
DAILY HIGH, LOW AND LAST 7: a ss 7594 3a + . 
Aug. 17.... 20.88 20.76 20.80 179.32 177.73 178.70 100.10 99.24 99.75 | 54°" : 
Aug. 18.... 20.73 20.11 20.25 177.68 174.71 175.46 99.20 97.41 97.85 | 73---- 57-01 94.36 75.62 71.00 — 4 
AEE Re Be BO ine Se ine Be Be se —— 
ug — - E & : q . 3 i 
Aug. 22.... 20.24 19.63 20.05 174.87 172.43 174.26 97.55 96.03 97.15 | | “© NEWYORK TIMES STOCK AVERAGES 
Aug. 23.... 19.84 19.29 19.32 173.91 170.63 170.78 96.87 94.96 95.05 | || 20-—————- 250 
For weekly figures from 1925 to Oct. z, 1937, see THE ANNALIST of Nov. 26, 1937. | [25 inoustarai] | } 
(stocks 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week 65 
Ended: -———30 Industrials— — ——20 Railroads. -—-—15 Utilities-—. Stocks 
1939. High. Low. Last. High. Low. Last. High. Low. Last. Last 
July 8...134.31 131.18 133.24 88 26.23 26.66 23.81 23.05 23.80 44. 
July 15...139.05 133.22 137.88 28.06 26.65 27.49 25.13 23.74 24.72 46.19 
July 22...145.09 138.48 144.71 30.30 27.89 30.20 26.00 24.80 25.91 48. 
July 29...145.72 142.41 144. 30.33 29.36 29.43 26.62 25.58 26.02 48.51 % | 
Aug. 5...145.75 141.26 142.11 30.17 28.82 29.20 27.51 25.75 26.74 48.17 | |< | 
Aug. 12...142.38 136.38 138.42 29.08 27.83 28.35 26.88 25.63 26.36 46.96 | ||S 9) 
Aug. 19...142.35 134.37 135.11 28.93 26.84 26.96 27.15 25.04 25.20 45.50 | {la so— woo | 
DAILY HIGH, LOW AND LAST | | - 
Aug. 17...138.89 137.38 138.33 27.84 27.65 27.71 26.07 25.81 25.93 46.64 a, 
Aug. 18...138.15 134.83 135.54 27.62 26.84 27.04 25.90 25.15 25.35 45.66 gat ake 
Aug. 19...135.57 154.37 135.11 27.01 26.85 26.96 25.30 25.04 25.20 45.50 | 
Aug. 21...133.93 132.11 132.81 26.73 26.19 26.36 24.91 24.14 2445 44.60 
Aug. 22...135.84 133.07 135.07 26.98 26.18 26.74 25.18 24.28 24.84 45.34 
Aug. 23...134.80 131.49 131.82 26.39 25.68 25.71 24.74 23.95 24.00 44.07 
i 30 {25 Raicaoan| + ED eee 
Shares Sold, New York Stock Exchange | 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ——-RAILROADS—— -—IND. AND MISC... — TOTAL———~ 
1939. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. | 
103,730 23,575 1,338,400 304,182 1,442,130 327,757 
266,940 49,4 3,049,730 964,765 3,316,670 614,198 
707,580 131, 6,830,390 1,264,887 7,537,970 1,305,920 
417,630 71, 4,645,820 ,337 5,063,450 (937,676 
314,040 58,156 3,952,577 31,959 4,266,617 790,114 | |, 
268.050 49,639 2,825,290 523,202 3,093,340 572,841 |g 
252,610 .780 3,160,930 585,357 3,413,540 632,137 |< 
DAILY TOTALS “ SEs SY 
~~ ~-DAILY———-—_- --—YEAR TO DATE—— 3 Snares sou’ 
Railroads. Ind. & Misc. Total 1939. 1938. ie ON NEW YORK STOCK 
aug 16.....--.-. 46,350 593,660 640,010 135,525,162 167,497,343 | a eet | 
Spear 590 410,310 442, 135,968,062 168,093,293 |= | 
MeOSe....... 2. 68,640 767,950 836,590 136,804,652 168,539,903 |? 
EE, ook 5 oe 21,800 267,850 289,650 137,094,302 169,365,583 
Aus: 21...... 72,4006 776,430 848,830 137,943,132 169,611,163 | Pm ty | ee Ba Pe bs oe 
Tk neers 79,420 782,220 861,640 138,804:772 170,007,783 | adel  Babtee hs £ ° By 














Group Leaders 





Aug. 22———_, —-Aug. 23-———— 
High. Low. Last. High. Low. Last. 
43.9 43. 43.8 43.8 424 42.5 
146.3 143.4 145.9 146.1 141.3 141.8 
28.0 27.1 27.7 27.8 26.8 27.0 
66.3 64.3 66.1 65.5 62.9 63.1 
33.1 32.5 33.0 34.0 32.5 32.8 
32.1 31.0 31.7 31.9 303 30.3 
38.4 37.2 38.0 38.0 37.2 37.2 
129.6 126.8 129.2 129.2 126.5 126.5 
48.6 46.6 47.7 47.7 416.0 46.2 
37.55 36.8 37.1 37.2 36.0 36.1 
70.6 704 70.4 70.9 69.8 69.8 
18.8 18.6 18.6 19.2 18.4 19.2 
54.2 52.6 53.6 53.9 51.4 51.7 
44.1 43.0 43.7 43.7 42.3 42.3 
20.2 19.6 20.1 19.8 19.4 19.5 
20.6 19.4 20.4 20.2 19.0 19.0 
17.4 16.7 17.2 17.1 164 164 
49.2 47.9 49.0 48.6 474 47.4 
42.2 40.1 41.3 40.7 37.8 38.9 
21.6 21.1 21.4 21.0 20.8 20.8 
22.1 21.8 21.9 22.0 21.6 21.6 
41.7 40.6 41.3 413 40.5 40.5 
63.8 62.4 63.2 63.3 62.1 62.1 
25.9 24.6 25.3 25.5 24.1 24.2 
21.1 20.4 20.9 20.8 20.2 20.2 


NEW BOND ISSUES 
(Thousands of dollars) 


7—Week Ended—-— 


Aug. 19, Aug. 20, 

939. 1938. 
Public utility...... $49,000 iat 
Industrial ........ 30,000 aiid 
State and munic... 6,841 7,941 
OO ae ,000 pelea 


WE SN en4kecccane $92, $7,941 
Year to date.... “1, 330'065 1,169,838 
BONDS SOLD ON NEW YORK 

STOCK EXCHANGE 
(Par Value) 
-—Week Ended Daily- a 


Monday $2,952,700 203,500 
Tuesday ...... 4,169,000 4,426,000 
Wednesda 3,667,100 4,977, 
Thursday 3,378,000 3,996, 
| ere 5,360,850 5,041,250 
Saturday ..... 1,759,000 1,903,200 





Total week. .$21,286,650 $23,547,875 
Year to date— 


$1,023,106.175 $1,126,155,080 
$4,786, 27: . , 

4.930.150 5.121,450 

5,385,725 6,485,450 

BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 

(Par Value) 


-——Week Ended—— 
Aug. 19,'38. Aug. 20,'38. 








SE ‘ — b oo $18,320,000 
S. Govt. :367,875 
Foreign ....... 3,230,000 3,860,000 
OE oo pian $21,286,650 $23,547,875 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 
High- Second 10 
Grade Grade Public 10 40 

—_ Rails. Rails. Util. Indus.Bonds. 
ug. 

7... 93.94 48.92 109.37 107. 89.97 
8... 94.03 49.10 109.49 107.73 90.09 
9... 94.09 48.66 109.36 107.76 89.97 | 
10... 93.66 48.09 109.31 107.64 89.68 
11... 93.58 47.94 109.30 107.58 89.60 
12... 93.60 48.09 109.36 107.56 89.65 
14... 93.70 48.77 109.40 107.64 89.87 
15... 94.07 49.22 109.37 107. 90.08 
16... 93.61 48.31 109.31 107.61 89.71 
17... 93.61 47.91 109.29 107. 89.62 
18... 93.05 47.19 109.10 107.49 89.21 | 
19... 92.97 47.16 109.10 107.46 89.17 | 
21... 92.71 46.47 108.64 107.31 88.78 | 
22... 92.76 46.85 108.86 107.43 88.97 | 
23... 92.63 45.84 108.65 107.33 88.61 








> 


FIFTEEN MOST ACTIVE STOCKS 
Week ended Aug. 19, 1939 





Net 
Volume. Last. Chg. 
FO ee 117,500 17% — 1% 
Chrysler ..... - 99,300-79 — 1& 
Gen. Motors . 84,900 — 1% 
U. S. Rubber . 82,600 
U. S. Steel.. . 74,200 -- 2 
Colum. G. & El... 530,300 7 — 
Nat. Pow & Lt... 49,500 ~ 
be Bg Piees a 49,300 —_~ 
eavenakie 43,700 1 —1 
Sonewith. & So... 42,300 1 - 
Eng. Pub. Svs.... 42,100 11 —1 
OO. EE 38,700 a 
Anaconda ........ 37,000 —2 
Beth. Steel........ 34,400 ntl 
Socony-Vac. - 30,500 11 
NUMBER OF ISSUES TRADED 
Weekly 
Week ——_New——, 
1939. Adv. Dec. Unch, Tot. High. Low. 
July ..440 478 168 1,086 109 17 
Aug. 5..312 598 147 1,057 119 25 
Aug. 12..150 748 144 1,042 32 «43 
Aug. 19..186 704 138 1,028 38 «49 
Daily - 
Aug. 17..123 343 175 G1 8 9 
Aug. 18.. 43 584 124 751 3 
Aug. 19..114 284 138 536 3 10 
Aug. 21.. 44 632 116 792 4 65 
Aug. 22..409 162 155 726 5 25 
Aug. 23.. 67 590 128 785) 4 5&5 
THE ANNALIST AVERAGE NET 


YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week 10 Utility. —7 Railroad—, 
938. 1939. 1938. 

2.99 3.62 3.81 

3.00 3.64 3.79 

2.99 3.42 3.82 

2.99 365 3.81 





ODD-LOT TRADING 
NEW YORK STOCK EXCHANGE 


1939. 

Week Short 

Ended Purchases. Sales 

July 22... 959,660 1,063,530 29,218 
July 29... 630,383 684,407 12,294 
Aug. 5... ,625 582,851 12,598 
Aug. 12 496,397 429,454 11,889 

Daily 

Aug. 16... 92,553 93,326 3,830 
Aug. 17... 62,328 74,484 2,290 
Aug. .. 130,911 119,067 2,948 
se De. SS 9,233 1,606 
Aug. a ... 153,415 121,634 2,537 
Aug. 22 127,618 109, 756 4,470 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 


1 London Paris. Bertin. 
daly 2.....:. 18. 34.49 31.16 
~ 2 aes 17.91 33.84 31.18 
Aug. 73....<. 17.55 33.35 31.08 
Aug. 19 17.39 33.24 31.22 


FOREIGN STOCK PRICES 
= INDEX NUMBERS - SATURDAY PRICES 


. 


$ 


NEW YORK LONOON ANO PARIS 
8 
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gentegte G8 es..-.-.-----7 5 + a 
t 38 “ 20 
18 +3 30 
42 -% 
: “288 
a ‘a 4,500 
“ * ro 
- 500 
+1 270 
“a SS 
16% + 350 
18 Pepperrel! + 2 250 
10% 7 Pharis T & BR (.45g).....-- t 8% a 900 
120 116% Phila El Co pf (5)........-- 120° 118 #120 + 15 
9 Phila NES ihn gees outiey Ss 2 2 =f 200 
30! Phila El wow pf (2)........ 30% 30 30 — 325 
Phill << = <a. 4— 400 
. 94% 2% Phoenix Sec ..........----- t 7 THe 12,500 
. 16 BRM at nicy Zeeceee +314, 29 «2 —1 450 
1 10 Pierce Gov (.15g) on 10% 10%—1 100 
“ 3 “yy Hb00 
25 
is 
200 
400 
200 
900 
500 
25 
100 
100 
600 
125 
675 
10 
1,100 
1,975 
300 
158% 148% QUAKER 0 pf (6).....---- 154 1524154 —1 90 
21 12 RAYM CONC (1) . 14% 12% 1% .. 600 
™% 1 Ray 2 7% ig a 100 
5 1% Red Bank Oil ... — 2 oe of 200 
33% 25 Reed Roll Bit (la - 2 2 —1 300 
5 Reeves (D) p< é — 1% 100 
Rei ‘08 es 100 
1 Reliance 5 & E (4%) -—1 = 
Ss oe 
5 4 Rice Stix Dry Gds — % 100 
4 1% Richmond — ¥% 200 
Rio Gr Val + tf 600 
96 h G & E pf D (6) +1 200 
13% 9 Cabi —1 200 
1% Roosevelt + 400 
1144 Root Pet .....-....--seeers — 800 
4% Root Pet pf ° _ 200 
Rossia Inti va * + ¥ 300 
71. 45 Royal Type t 53% +1 200 
| 12 7 Rustiess I & t 9 % 2,200 
: 41 35% Rustless L & S cv pf(2%).xdt 43% 43% 43% + 1% 100 
. I i Ryer & Haynes........----- + H RH Wt te 600 
| 65 49 SAF C H & L (2g) xd . 59 55 —1 125 
3% 1% St Regis Pap... . &% 1% l%e- 1,800 
17 7 Salt — ou : 8% 8 8 + = 
1 ff Co (i). ee ug 14% + % 1,000 
| 214, 18% Scovill Mfg (.30g).........-- 2% 21 2 — 500 
! 22% 16% Seran Lake (1%4g)...-------- 2 20 @.. 100 
| 13% 5% Seullin Stl ........-----.-5+ + 6 - 500 
1 Sec Corp Gen .........--+++- 1 1 1% — 100 
374% 31 Seeman Br (2%a).......---- + 344% 344 344% — 2 100 
Segal ME ls c0seassevees + % 2,400 
8% 4 DE vas iniadenes 7 1,000 
15 10% Selby Shoe (148)......------- 1 10% 10 100 
1 RN fa bx.5 Se kiaco t + 1,300 
9% 41% Selected Indus cv........--- t 6 6 — 400 
10” 54 Selected Indus al ct (5%)...¢ 61 60 60 — 150 
69% 52 Selected Indus pf (5%4)....- +58 58 58 — 50 
. 1 Selfr Pr St (.085g).... a 1% 1% + % 500 
we Sentry S Con.... 100 
5% 2% Seversky Airc 3 4,700 
9 8 D (%8) S4 1,300 
22% 18% Shaw W & P (.68¢) 20 300 
113% 83 Sherw-Wms (2g).....- 1,100 
115% 107% Sherw-Wms pf ( 10 
15 esc caheen cena 200 
: % 1 & Pt 100 
) 3 1% St Sees 900 
219 164 Singer Mfg (68)......---.--- 40 
| 1% Solar Mfg ...-..---+--++++: 1,600 
| 1 1 (.05g) 1,000 
5 Soss Mfg (%4g) xd ... 900 
| SL 14, So Const .......-2... 00-00 100 
| 34% 27 Penn Oil (1 be 
| 46 «40 pf (i pe 
400 
) 1 300 
: 4 “ye 200 
4 3 4 = 
1 
15% 10 Sou Union Gas A p 125 
45% 3% Spalding 3 % 2,300 
30 14 Spalding 1 pt 1 Ma 190 
3 Spencer 2 2 es 100 
18 14 Sta C & § (1.60) xd + 16% 16 16 500 
' 26 Std C & S (1.60) xd {235 0 2% — 50 
14 Stand 2% 11% 11%— 200 
18% 17% St Ol Ky 18% 18% 18% .. 1,700 
16 6 St Oil Neb 15% 1 < 300 
24% 17 St Ol t 23 23y— % 300 
107 102. St +1071 1 as 150 
% St = 100 
21 St a 
1 Stand Big 814 — 1,000 
41% 1544 Stand 3 —1% 2,300 
1% Stand 1 1 1% + 100 
4 11{ Starrett Corp vtc 1 1 1 “a 200 
Sterc 3% 3%— 200 
9% 7 9% 9% 9% + 50 
5 _ 200 
4 3 3% — 600 
™ 5 5 5 — 225 
3 84%, Big — 100 
4 1 2% + 1,700 
5 3 3 — 700 
* 3 8 
14 1 - 700 
1 94 Texas 07. 107 + 2 90 
4 2 | 2%, 3 , 300 
18 Thew 5 15 — 700 
1 hy Toe “um 4% — 300 
15 13" Tos 13. «13 1 100 
81 45 Todd Shipyds (1%g).....--- | a 50 
114% 105% Toledo Edi 7% pf (7).-....:. 110 110 110 —1 10 
108. 98% Toledo Edison 6% pf et a 105 —1 3 
Tonopah Min ......--+++++-*: as 
Trans-Lux .....-----5eeee . 2 1 8 es 100 
5 2 Transwest Oil ....--.----+-- t — % 1,600 
Tri-Comt war .....-------+ t i a 500 
7" Tubize Chat .......-- SSS 84% 8% — is 2,900 
19% Tubize on 28 28 — b+ 
2 2m =... 
8 T + 1,400 
14% 11 _ 100 
12% 16% 16% — 1,900 








\ 



























Range 1939 Stock and Dividend Net 
High. Low. in Do High. Low, Last. Chge. Sales. 
7 United Chemical a —- & 
1% United 1 ee 6,900 
United Corp % _ 900 
15% United Gas 4% 4,500 
74 United Gas 81 — 800 
i United Gas td an 400 
3 1% United Light & 1 pt he 4,700 
set United Light & 1% — 5,300 
19 United Light & 27 27% — 5,800 
23 United Milk Prod 21% 21 7 25 
T3% United Milk Prod 0 70 Se 25 
242 237 United N JRE 241%+ % Key 
4 United Profit ee 100 
1 14 United Shipyards 1 ° 100 
72 United Shoe Mach — ™% 825 
4 42 United Shoe Mach — % 250 
4 % Unite 2 . 300 
Usa _ 2,400 
6 5S US4 62 — 2 25 
3 USI o% 800 
1 re Us! 1% — 200 
1 10% U 8 Plywood 114% — 100 
21 US! 24 a + 50 
% U 8 Radia 2 _ 200 
2 1% U 8 Rubber 1 14 -— 800 
3% U 8 Stores ist pf a 10 
1 Wi United Verde 1 1 oe 800 
2 14 United Wall Paper .......-- t 2 2 es 1,300 
# 3 Univ Corp v t t _ 4 400 
6 U Pict t ™%— 100 
1 U Idaho - 200 
64 4 Utah P&L pf (3%k) + % 150 
20% 10% Util L pf. 20 «620 ee 1,300 
Utili ee 100 
1 1D, Util 1 4 de 900 
2 1 Uti 1 1% + % 200 
bed 42 Util 4 +i 25 
2% 1 VALSPAR CORP.........-. ae 100 
28 2 Van Norm MT (.80g) pe 22 we 300 
18 Ye Venez Bet ..cceee =a 200 
58 38% Virg Pub Sve pf..........-- ost + & 220 
Hi 3 4 4 4% — 100 
; 1 1 1%+ = 
6% 4 _ 100 
3 2 . 2 2 as 400 
1 Cc , 2 1 1 -— % 600 
4 3 3% 3% — 600 
5014, 32 West Md 1 pf.........---++-- 45 45 45 ee 10 
10 Caah. .vccccces + % 100 
T 514 Wey’b’g Shoe (%48)...----- — 100 
71, 5% Wichita R Oll..........---. P 800 
4 (.15g) xd...f — 1% 200 
- e f (7) 10 10% a re R. 
8 4 The (.20g) 6 6 — % 200 
4 re 4 4% 4%— 100 
12 Ltd (.531g) 3 15 15 ee 200 
™% ‘ 8 % 500 
1%  % YUKON PAC M..........-- +t hk % 700 


*In bankruptcy or receivership or being reorganized under Bank- 


ruptcy Act, or securities assumed by such 
+Stocks 


companies. 
so marked are fully listed on the Curb Exchange. All 


others are dealt in on an unlisted trading basis. 


Rates of dividend in 


the foregoing table are annual disburse- 


ments based on the last quarterly or semi-annual declaration. Unless 
otherwise noted, special or extra dividends are not included. 


xd 
year. 


or stock. k 


Ex dividend. xr Ex rights. a Also extra or extras. e Paid last 
f Payable in stock. g Declared or paid so far this year. h Cash 
Accumulated dividend paid or declared this year. 


ur Under rule. ww Without warrants. war Warrants. z Unit of trad- 
ing less than 100 shares; sales are given in full. 


Rang 
High. 


DOMESTIC BONDS 
e 1939 Sales Net 
Low. 











in 1000s. High. Low. Last. Chge. 
1 102 ALA POW 5s 46 107% 10T% 1 + 
1 98 Ala Pow 5s 51 ...------++++> 10444 104% + 
105 Ala Pow 5s 68 .........---+++> 105 104% 104% — 
101% 81% Ala Pow 4%s 67 9944 10014 — 
105 Po G6 ..... 1 1 _— 
1 1 Am G & E 5s 2028 108 108 os 
pt Am P & L 6s 2016 99 99% + $ 
106% 1024 Am Rad 4 W sae 1 102% — 
107% 106 Appal ‘iow 444s 1 1 - 
111 107% Appal El Pow 4s 63 107% 108 + 
128 118% Appal Pow 6s 2024 A 125 125 
105 102 Lou Gas 4s 102% 102% _ .. 
106% 101% Ark P & L 5s 56 104% 104% + 
41 8 ae ie © —2 
49 30 ASG &E 50 44 44%-—1 
47%, 29% As-G & E 5s 68 43% 43% — 
45% 31 eee 3 45% + 
47 27%A8sG& E 4 49 42 42% — 
47 a Pe ES ere 6 43 43 43 ay 
83 7244 As T & T 5 GBM .ccccccees 11 79 ™2™@ -— & 
102 89 Avery & Sons 5s 47 ww ...... + 2 102 100 100 -—1 
9 85 Avery & Sons 5s 47 xw 2 94 94 
il 821% LDWIN LOCO 6s 50 .....- till 9 90 90%-—3 
110% 107% Bell T Can 5s 55 A .........- 21 107 10738 10743 — & 
126 120 Beli T Can 5s 57 5B ........-- 23 1 1 125 p 
130% 123 Bell T Can 5s 60 C .........-- 14 #128 127 127 — & 
150 140 Beth St 65 98 .........---++-- 5 147% 14 4 —2 
100% 86 Birm El 4%s 68 ..........-+-- 1638 96% 91 —4 
974 69% Birming Gas 5s 59 ..........-- 2 94 = 
102.8 Riv P 58 54 .......----- 9 101 99% 994% — 1 
105% 102% CAN NOR P 5s 53 .......---- 6 103% 103% 103% % 
105 97% Can Pac 6s 42 .......-.--++++- 18 102 100% 100 1% 
107 3 96 P & L 5s 56 31 106% 106 - 
104% 98% Cen P & L 5s 56 64 + 
98 81 Cen Pow 5s 57 D - 42 —1 
46% 32 Cen St El 54s 4 113 —1 
46 35 Cen St El 5s 48 41 _ 
74% 554% Cen St P&L 5 84 _ 
105 98 Chi & Ill Mid 4%s 8 —1 
104% 102 ChiJ By &US = _ 
55% 44% Chi Ry 5s 27 ct 15 51% + 2 
82 70% Cin St Ry 5%s 5: a —1 
Tr tip Cities. Setv 58 69 32 73h — 2% 
84 =: T114 Cities Serv 5s 66 1 78. wa 
TT 66 Cities Ser 5s 58 T3%— 2% 
7 66 Cities Ser 5s 50 —2 
89 Cit 8 P&L = 
712% Cit 8 Pow 5: —1 
74¥%, Commun P&L 5s + 
113 ioe Con GEL Ba 3%5 71 .....---- + 111% 111% 111% — 
108 il Con GEL Ba 3s 69 ......----- + 36 107% 1 1 + & 
131 125 Con G Balt 4%s 54 .......---- +10 129 129 129 —1 
T7 Se Con Sen se Ss A Seacdsucad +12 7 73% 7324+ % 
93% 79144 Cont G&E 5s 58 A 203 «(93% — 2 
68% 564% Cuban Tob 5s 44 4 €6 + 
97 92% Cudahy Pack 3%s 55 6 2% 94 — %& 
106% 104% DEL EL POW See 5 106% 1 1 - 
10 <2 Det Int Br 64 Pascekcanctd e 6 4 a % 
15 EAST G&F 4s 56 A .......--- 1274 «=i 1% 7 + & 
112% 109% Edis Ei Tit Xs @ vcccccces 7 in 110% 110% + 1 
81\% Elec P&L 5s 2030 .........--+- 141 77 + & 
104 Dis E 56 52 ......---+-- 8 104 I ios és 
108% 1 Erte Ltg 58 67 ......-----0-++- 2 108% ll 1 + &% 
i 
91 81 FED WATER 5y%s M ......-. 17 9% —1 
103% 92 Fla P&L BD scgectccececoess 218 103 1 1 _ % 
99 Fia Pow 48 66 C ....----+---+s 30 (98 — \% 
99% 95 GARY E&G 5s 44 st .........- 39 99 . 99% — 
90 81 Gen Bronze és 40 ........----- 4 Ht a & 2. 
99 90 Gen Pub § 5s 53 .........--+-- 13 «(989 oa 99 + 
see 78 Gen Pub Ut 6% 56 .......---- 45 _ 
817 Gen W Wk 5s 43 A .....----+s 28 o4 +1 
106 95% Geo Pow 5s 67 ........-+-++:- 46 1 105% 1 ae 
14% 58 Geo P&L Se 78 .....---+--+-++ 24 Tl) «671% + UK 














Range 1939 
High. Low. 
12% 65% Glen Ald Coal 4s 65 ......---- 23 
3006036) Guar Imv 5s 48 A.........---- +12 
103% HALL PR 6s 47 A st.......--- t 
111% 108% Hous Ltg&éP 3 MD cescccsccce 16 
59 Fe __ YY Sere + 65 
68 «60 2 
108% 99% Ind El Oye 53. B 
2 OR ll 
102 85 Ind ge 
rom 30 ind . 
50% Ind 
4 +4 ind 
110" 107 1 
54 og 
73 # 55 
ix 7 
105 
108 1 58 
44 31 «It Sap Pw 6A 
1608 1g OEE 2a Bel B 
aca caa 18 
107 102 Jer C P & L 5s 47 B......... 
ioe tat PUG Sys % BA ot 
Dedanus daeade 19 
103 By bal Sis 55 F JS REN ema 4 
1 Ky Util 5s GO l................ 
1 ee eee Oe GS Be on oe ccccnsins 10 
00 P DP 
95 


sj 


38 


naSSe 


~ 
ANow 





84 
1 
46 
Pen 10 
06% |B None > hy H 
105 101% Pen Wat & P 5s 40 . 16 
108% 1 Pen W&P 4 68 B. 6 
100 91% Peo Gas L&C 4s 81 19 
sf) Peo Gas L&C 4s 61 56 
113% 111% Phila El P 5%s 72 10 
Pitts Coal Co 6s 49 7 
Pitts Steel 6s 48 ..........-.-- 10 
80 Portland G&C 5s 40 ........-- 
109% 105% Potomac Ed 5s 56 E ......---- 6 
110 108% Potomac Ed “eS DP picgonsae 5 
105% 100% Pow Cor Can GD BD .cccnce 
1574 146 Pub Sve N J 6s ct...........-- 14 
75% Pug Sd P&L 54s 49 ........-- 81 
72 Pug Sd P&L 5s 50 C ......... 
93% 70% Pug Sd P&L 4%s 50 D.......- 47 
98% 63% QUEENS B G 5%s 52 ......-- 16 
110 107% SAFE HAR W 4%s 79 ....-.- + 12 
134 Joaq L&P 6s 52 ....----- 10 
103% 100 Scripps 2 
48 lin Sti 
102% Shaw W&P 
105% 10314 Staw WAP 
83 Sher-Wyo 
11 448 E P&L 
83 South Car Pow 5s 57 
1 103 ean 
111 ios Cai Ed 
111% 1 So Cal Ed 
112% 108% So Cal Ed 
105 1S So Cnty G 
Seo Ind Ry 
105 So’west A 
104% 102 So’west L 
99 «681 = Se’west P 
= Sr aah lh my a 
4% 5S eso bE és 48 at bieaanede 13 
7 54% Stand G & E 6s 48 cv st.....-. 24 
144, 55 Stand G & E 6s 51.....-..---- 11 
54 Stand G & E 66 57.....-..---- 6 
™% 54 Stand G & E 6s 66..........-- 37 
73% 53% Stand P & L 6s 57........---- 41 
35 18 Starrett Corp 5s 50 + 6 
104% 97 TEXAS EL 8 5s 60 36 
115 99% Tex P & L 6s 2022A. 2 
1 103 Tex P & L 5s %....- . % 
$6 Tee Sih Sue st 48 
Twin C R T 5% 52 . 2B 
30 116 ULEN CO 6s 50 4th s 5 
119% 116% Unit Et N J 4s 49........-.--- 2 
90 «+72 Unit L & P 6%s 74.....-.----- 20 
B = ee Foe a eghie cee bed * 
rt Ualt Lo my Oye 82 78 











1 
1 05, 
1054, 1) 
10 104/, 104, 
1 1 5 
40 104% 1 103) 
3 


+ “Todt, 1018 101g 








Sales N 
in 1000s. High. Low. Last. Chge. 


67% 68 — % 
444% 42 #42 —2 


102% 102 102 


10944 109% 109% + 

“4 & & —1 

6 6 6 —1 

108 108 108 —1 

103 102%102%4— % 
% 9 —1 


+++ 


1 i 1 

1 1 1 

104% 1 104 

105 104% 105 
99 98% 99 


8 
8 
, 


124% 124% 124% — 2 
10st, 10514 105% + 
103° 102% 103° + 
102 10144 101% — 
1 : ma =a 


02% 10: 
1 106% 106% + 
103% 1 1 
1 104%, 104 
1 102% 102 
106% 1 106 


104% 104% 104% + 
5" % ge + 


+1 1+ 
a IRR 


108% 108% 108% + 
ee eo” eo”. 


101 
1 


107 107 
103% 102% 103 
100 97 
110% 10944 109 
93° «(92 re 


97 9 
111 110 110 
1 104% 105 


sis 
SS8ge 

[+ ++] 
OR aK 


bii+ 
x hese et Be 


Hs ie i 
109" 109) 109 zy 
19246 132 i 
ti 69" 69 — i 
71 7 
a oe 
100" 99 a 
98% 97% 98. — 
101% 1 st i 
ior ion os * 
1 % 


Sade 
3382 
i — 
PERE3 
- 
— 
= 
+| 


rg 
pridgdl 


leet] + : 
* aieoryer ako” sae 


= 
—) 


110% 110 110 
08: 


109° 108% 1 
110% lot inset 


102% 102% 102% — 
11184 111% 111% + 
94% 93 fs 
111% 111 11144 + 
3a Sey + 
+ 
10248 10144 101% + 
104 104 mk f 
104% 104% 104% |: 
106% 1064 106% — 
1064, 106% 106% — 
105% 105” 10514 — 
101% 101% 101% — 
10544 105° 105° — 
99% 99% — 
100% 100% 100% + 
113% 1134 1 ‘ 
104%, 10442 10448 
97 97% — 
7 75 75 — 
107i, 107% 107% + 
108% 108%4 — 
103% 103% 103% + 
157i + 
oo 03 1 
90 92 = § 
91% 88% 89 — % 
9 94 «85 + 
108 107% 107% — 
137 137 137 + 
192 102, 102, — 
4% — 
104" — 


+ 


itl 
a ae MR ae ae a aan ueayar oF 


* 
10% 68 8h — 
ree — 
BG gh Sty — 
Nk 68 6 
70 67 67 — 
22% 224% + 
104: 103% 


I+] 





























: - bi ies , ee “3 7 Map. 
Psy ai aie Sao as ie ‘ fat <— ee ~— 
. ‘ ee oe eS ~ 3 
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gi cti on the New York Curb Exchange—Continued 
Range 1939 Net Range 1939 Net Range 100 1088 Sales Net 
High. . in eres. High. Low. Last. _ High. Low. 15 10008. High. Low. Last. Chge. High. Low in 1000s. High. Low. Last. Chge, 
119% 112 Unit L & Ry 6s 52 A..... 34 119% 118% 118 2 BOGOTA M B 7s 47 M........ 1 26% 26% 2 158% PARANA, BRAZ 7s 58........ 2 ww. ao 
a nit L & Ry 6s 73 A... a3” aa” Baal — 30 2 Bogota M Bk 7s 47............ 1 2% 2h re 51 Pied Hy-El 6%s 60 A.......... 8 44 41% 42% + t ae 
th Utah P & L 6s 2022 A io 98 96% 96% — 2” 
1 91 Utah P & L 4%s 44........... 5 prog ro ga A 16% 10 CAUCA VAL 7s 48... 7 1% 15 WB + % “% 4 ie - = DE _ sc ckteues 2 8% 8 8%e+ & 
98 82 VIRG PUB 5S 6s 46... 6 a BORD. 08+ 0020208 3 f SSS 
101 80% Virg P 8 Sys 46 A. 70 100% $6 is & iy ay ee eee hen <nes, BL: eet 64 50 STINNES 4s 40 24 st......... 2 4 SS +d 
100% 87 on dylelaaliamaet= ma : 104% 99 FIN R M BK 58 61 st......... 2 100 100 100 50 34 Stinmes 4s 46 2d st............ : 3 BS 
11% WALD-ASTO 5s 54......... at é 
a” % Weet Newnp, Um Go 44.0000. SB Saik Bh k 20 164 GER C MUN 75 41... .-...0 0. 1 15% 10% 19% 53% 38% TERNI ELEC 64 53.......... IT 42% 40% 40% — 2% 
116 11 lest Pa Tract 5s 60........... 16% Ger C Mun 68 47.............. 1 18% + 4 : 
106% 1 Wise P & L 4s 66 A..........¢ 15 105% 105% 105% 5345 a. & Wes R 6s 58.......... 1 ise ist 45% — 14 52 405% UNIT EL SVC 7s 56.......... 2 42 42 #42 —2 
106 1024 YADKIN RIV P 5s 41........- 2 Se | % 30 18% HAMBG EL 5ys 38 $ 3 28% 28% 28% + $Matured bonds; negotiability impaired pending investigation. *In 
95 87 York Rys 5s 37............-. “$13 95) 94% 95 + % 22 Hanover City 7s 39............ 2 21. 20 20° — bankruptcy or receivership or being reorganized under Bankruptcy 
96% 86% York Rys 5s 47 st...... ...* 9 96% 95% 96 +1 4 peng es He B. tos ame ioe. fiunts ox mau ae 
FOREIGN BONDS 52% 38 ISARCO HY EL 7s 52......... 19 45% 42% 48%+ % fully ‘listed on the Curb Exchange All others are dealt in on an 
unlisted trading basis. ur Under rule. ww With warrants. xw With- 
28% 25% AGRI MTG BK 7s 46......... 3 26% 26% 26%— % 16 11% MEDELL COL 7s 51.......... 18 15% 14% 15K%+ % out warrants. war Warrants. 
render value automatically increases each of the law is now a non-contributory pen- 106,343 in the corresponding period of 1938, 
Insurance an increase of 4.9 per cent. 


Continued from Page 238 


due to the interest earned on the reserve 
fund. If the policy is a participating one, 
annual cash dividends are paid in addi- 
tion. These cash dividends may be taken 
in cash, used to purchase additional paid- 
up life insurance with equivalent cash 
surrender values, or they may be left with 
the company on deposit at a guaranteed 
rate of interest (compound) and at the 
time of the insured’s death are, of course, 
to be paid in addition to the face amount 
of the insurance policy. 

All limited payment policies have the 
same provision as ordinary life policies, 
such as cash or loan values, extended 
term insurance and paid-up values. 

An endowment life insurance policy is 
largely an investment contract. It is a 
guaranteed investment providing for the 
payment to the owner of a stipulated sum 
of money at the end of a certain number 
of years (called the maturity date), with 
the guarantee that should the purchaser 
die prior to the maturity of the policy, 
the full face amount would be paid imme- 
diately to his beneficiary or estate. 

In this class of policy we may also in- 
clude all annual premium deferred an- 
nuities when combined with life insur- 
ance, as the first step necessary for the 
payment of an annuity is the creation of 
a fund in cash with which the annuity 
may be purchased. 

The fundamental difference between en- 
dowment and the other forms of life in- 
surance policies is in the payment of the 
face amount of the policy to the insured 
at the end of a stipulated number of 
years. Because of the fact that the com- 
pany must pay this face amount in cash 
regardless of date of death, obviously the 
reserve built up by the premiums paid in 
must equal the face amount at maturity 
_ or there would not be sufficient funds to 
make the payment. This plan therefore 
requires a larger premium than the 
others; to this premium also must be 
added the cost of the “pure” insurance 
in the interval prior to maturity. But 
owing to the relatively large amount of 
reserve, the “pure” insurance at risk is 
decidedly small after the first few years. 

Endowments like other forms are usual- 
ly written on a 3 per cent reserve basis 
today, as shown in Table III (see THE 
ANNALIST of Aug. 10, page 173). En- 
dowments have the same provisions as 
ordinary life policies, such as reduced 
paid-up insurance, cash and loan values 
and extended term insurance should the 
premium payments not be continued to 
maturity. 





Single Premium Insurance 


There is still another form of life insur- 
ance used to meet certain conditions, that 
is, fully paid-up life insurance purchased 
by payment of a single lump-sum pre- 
mium. There are two major subdivisions: 
single premium life and single premium 
endowment. 

- Such policies, if written in a mutual 
company. participate in annual cash divi- 
_dends. Further, the reserve or cash sur- 


year due to earned interest on the re- 
serves until, in the case of the single pre- 
mium life contract, the reserve equals the 
face of the policy at age 96, anid in the 
case of the single premium endowment 
the reserve equals the face amount after 
a stipulated number of years, usually 
from five to twenty. 


Both of these forms have cash and loan 
values and the reserves are, of necessity, 
exceedingly high as is shown by the re- 
serve table. Paid-up cash dividends may 
be left with the insurance company on 
the same basis as under ordinary life, lim- 
ited payment and endowment contracts. 

G. CHAUNCEY PARSONS. 


National Government 


Continued from Page 237 


financing (spend-lend) bill. Horse refused 
to consider Aug 1. (S2864). 

HR7267 (Harter, Ohio) HRptl322 Jul 26— 
Multiple-bid plan for army aircraft pur- 
chases. (S2868). 

HR7342 (Jones, Tex) HRpti336 Jul 27— 
Amend Emergency Farm Mortgage Act, 1933. 

HJR265 (Wood, Mo) HRpti332 Jul 26—Bur 
Labor Statistics invstg labor costs in indus- 
try. 

~ * . 

BILLS IN COMMITTEE —Of the thousands 
of bills still pending before the committees 
to which they were originally referred in 
the Senate and House, the following include 
subjects still alive for action next session 
but were not reported out during the session 
just past. See also resolutions agreed to, 
which are likely to lead to legislation. 

Wagner Act—Protracted hearings held by 
Senate Education & Labor and House Labor 
Committees on amendments to-the law. 

Health—Wagner bill for extensive aid to 
States. 

Silver—Senate Banking & Currency Com- 
mittee hearings held; amendment to stabili- 
zation fund extension bill would have killed 
the foreign silver purchase program but was 
taken out in conference. 

Chain Steres—Congressman Patman has 
been promised Ways & Means Committee 
hearings on his chain store tax bill early 
next year. 

Business Credit—Senate Banking & Cur- 
rency Committee hearings held on little busi- 
ness credit. Liberals building up issue thru 
Monopoly Committee, etc., for capital credit 
bank system. 

Oil—Cole bill in House to be promoted by 
recess investigatn. 

Veterans—A plan to pension all veterans 
over 65 has backing in House committee. 

Anti-lynching—Discharge petition completed 
in House to force a vote next session. 


Not Guaranteed 
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rent disbursement costs, plus a small re- 
serve, instead of undertaking present 
preparation for the high future costs. It 
does not make much difference, however, 
whether they are levied or not, so far as 
final allocation of the burden is concerned. 
If levied, they would presumably fall 
largely on employers. If not levied, the 
liability for pensions will merely accrue 
for later payment by the same means. 
Both the “business” and the “public” 
groups within the advisory council thus 
appear to have been very generous with 
the “labor” group in respect to reducing 
the percentage of the contributory sup- 
port. 

The law is now only one-third contrib- 
utory, of which only half (one-sixth of the 
cost) is being “contributed.” Two-thirds 





sion plan, and at the present moment five- 
sixths of it is. Neither the advisory coun- 
cil’s report nor the debate in Congress 
mentioned the nine consecutive years of 
Federal deficits as having any bearing on 
the proposal to increase the non-contrib- 
utory percentage. 
* - * 

The June 30 statements of the New 
York City banks show the customary 
(1933-1939) percentages of cash and gov- 
ernments. The idea that these amounts 
constitute “idle money,” however, is not 
too accurate. The bank debits for June 
in all reporting cities were nearly $39,000 
millions. That means that the said “idle 
money” changes ownership at a fair pace, 
in the consummation of various pieces of 
business. 

When better investments than cash and 
governments are to be had, presumably 
the banks will buy them. It looks as if 
they had competed one with another for 
the present supply about as much as they 
dare. It would take only a quiver in 
the going short-term money rate to de- 
stroy Many present bond prices, and 
therefore much bank capital and surplus. 

It seems unreasonable to complain that 
the banks are not now liberal enough with 
credit, while attributing the origin of the 
present economic ills to the fact that in 
the Twenties they were too liberal. Pos- 
sibly the banks, too, have learned some- 
thing these last ten years. Surely they 
should not be expected to again force loans 
on reluctant borrowers, in the alleged 
manner of their former dealings abroad. 


Financial News 
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Commonwealth and Southern Corporation 
(6-29-39)—Sale of Tennessee Electric Power 
Company to TVA and associated munici- 
palities for $78,600,000 was followed by an- 
nouncement that TVA is under contract 
to sell electric power to Alabama Power 
Company, largest remaining C. and S. 
subsidiary in the Southeast. 

Sequel to this ending of the long con- 
troversy was the disclosure by Wendell L. 
Willkie, president, that Commonwealth and 
Southern would start at once on an addi- 
tional construction program that will mean 
an outlay of about $16,000,000. 

Construction of a new 40,000-kilowatt gen- 
erating plant for the Alabama Power Com- 
pany at Mobile, Ala., and additions to plant 
in Michigan, Pennsylvania, Ohio, Indiana 
and Illinois are among the items on the 
new program. 


Laclede Gas Light (11-16-38)—A schedule cut- 
ting rates 7 per cent on the average and 
estimated to save consumers $422,945 a year 
has been approved to take effect Sept. 1, 
1939. 


Oklahoma Natural Gas—An issue of $17,000,- 
006 first mortgage bonds, Series B 3% per 
cent, due Aug. 1, 1955, has been offered at 
103% per cent and accrued interest and 58,- 
000 no par shares of $5.50 cumulative con- 
vertible prior preferred stock at $104 a 
share by an underwriting group. 


MISCELLANEOUS 


American Stores Company—From July 3 to 
July 29, 1939, sales amounted to $8,520,118, 
against $9,222,298, a decline of 7.6 per cent 
from those of the like period of last year. 
From Jan. 1 to July 29, 1939, sales totaled 
$64,276,694, against $63,426,189, an increase 
of a per cent over the comparable period 
of 1938. 


Associated Dry Goods Corporation (4-5-39)— 
Sales of the subsidiary store companies in 
the twenty-six weeks ended July 29 totaled 
$25,291,659 as compared with sales of $24,- 


In the thirteen weeks to July 29 sales 
amounted to $12,142,370, as against §$11,- 
182,630 in the like period of last year, an 
increase of 8.6 per cent. 


Carnation Company—After redeeming 5,000 
shares of first preferred stock on Oct. 1 
from holders of record Aug. 5, as agreed 
upon by the directors, the company would 
have 29,984 shares of first preferred out- 
standing. 


Commercial Credit Company (8-10-39)—Ten- 
year 2% per cent notes, due Sept. 30, 1949, 
have been sold in the amount of $30,000,000 
by this company to four large insurance 
companies for their investment accounts. 
The proceeds would be used for the retire- 
ment of the 34% per cent debentures, due 
1951, which on July 27 were called for pay- 
ment Sept. 30, with all unmatured coupons 
attached at 103% and accrued interest. 


Commercial Investment Trust (8-10-39)—Op- 
tions to buy 59,902 shares of common stock 
at prices ranging from $33.33 to $45 a share 
were in existence on July 31, this company 
announces. 


Kaufmann Department Stores (12-21-38)— 
Sales for first six months amounted to 
$11,700,079, as against $11,480,655 in like pe- 
riod of 1938. Net earnings for the first 
half were the equivalent of 51 cents a 
common share, after provision for divi- 
dends on the outstanding 5 per cent pref- 
erence stock. 

Net income was $437,525, compared with 
$331,914 a year ago. The first semi-annual 
report ever issued by the company, it is 
based, Edgar J. Kaufmann, president, ex- 
plains, on book inventories and so is sub- 
ject to adjustments. 


Postal Telegraph and Cable Corporation 
(8-10-39)—Showed on land line operations a 
net loss of $309,732, against net loss of 
$293,719 in June, 1938. In six months net 
loss was $2,054,758, against net loss of 
$2,031,397. 


—A group headed by Halsey Stuart & Co. 
has offered a new issue of company’s 
$7,000,000 refunding and improvement mort- 
gage 3% per cent bonds, Series B, due July 
1, 1974, at 102.60 and accrued interest. 
Proceeds will be used to retire $7,000,000 
of first mortgage 4% per cent bonds due 
Oct. 1. The issue is callable other than 
for the sinking fund, at the option of the 


company on forty-five days’ notice, as a. 


whole at any time, or in part on any in- 
terest payment date at a graduated scale 
of redemption prices ranging from 108 on 
or before rong 1, 1943, to 101 after July 1, 
1963, to July 1 ~ 1971, and thereafter at 100. 


United Air Stace Transport (8-17-39)—Public 
hearing on the application to merge West- 
ern Air Express Corporation with this com- 
pany will be held by the CAA on Dec. 4, 
with no decision to be expected, therefore, 
until 1940. Under the agreement signed 
June 26, whereby United would purchase 
from a group of W. A. E. stockholders their 
majority interest, a limit to the purchase 
option was set for July 1, 1940. 


Western Air Express Corporation (8-3-398)— 
President said that as a result of the in- 
crease in mail pay rates granted to the 
line by the Civil Aeronautics Authority 
“‘we are certain now that we will be in 
the black for the first seven months of 
this year and a definite profit is antici- 
pated for the full year.’’ This year’s pas- 
senger revenue to June 30 showed a 22 per 
cent gain over like period of 1938. July 
revenue was 33 per cent ahead of a year 
ago, while — so far is ahead of July. 





Recent Books 


A HISTORY OF EUROPE, by H. A. L. Fisher. 
(Houghton Mifflin, $5.) A revised edi- 
tion of a work first published in 1935. 

INTRODUCTION TO ARGENTINA, by Alexan- 
der Wilbourne Weddell. (Greystone, 
$3.) Information about the country 
and its history by the United States 
Ambassador. ‘ 

New DATA FOR LENIN’S “IMPERIALISM,” 
edited by E. Varga and L. Mendelsohn. 
(International, $2.) A_ reprint of 
Lenin’s work, with supplementary ma- 
te . 

THERE Is No RETURN, by Philip Jordan. 
(Harper, $3.) Reminiscences of a 
matic correspondent and feature 
of The London News-Chronicle. 
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San Francisco Stock Exchange 


PR nga are for week ended 
Friday, as prepared by the Ex- 


change. 
STOCKS 
Sales. High. — -— 
Graal Jun 7% 
340 Assoc I Fd 4% 
109 AtlssIDEne — 
20 Bk Cal N A135 
215 Byron Jack 13% 3 BM 


259 Calamba Se 16% 16% ¥ 


100 CalArtTileB 1.05 i Fs 1. 4 
500 Cal-Eng M. .22 .22 
40 Cal P Cp pf 50) sou 
1,200 CHGIdGMCap , 
346 Caterp Trac si% 41 1004 


CaterpTr = a 
12, af Cen Eur os) 


871 Chrysler cp 82 


140 CrZeliCp pf 82 7 82 
100 Doernb Mfg 4% 4% 4% 
1,145 Emp Capw. 1 16% ae 
100 EmpCap pf 42 42 «442 
5 Emsco D&E 8 
10 Firem FInd 42 42 42 
340 Firem F Ins 945% Et 94 
1,705 Food Mach. 34% 32 
= GallMerLdy 22 20 484620 


GenMCpCap 6 6% 6% 
2,407 Gen = po 48 
125 Gen 5 


318 Giada} Mee 7 

262 Golden St.. 9 8% 8% 
625 Greyhound.. 18% 17 17 
347 HawaiianP. *. 19 619 
460 Holly Dev. ‘ 7 
650 HonOilCap. . is 18 18 
20 Hono Plant 12% 12% 12 
200 Hunt Bros. F y 
100 Hunt Br pf 1.65 1.65 1.65 
450 LangUtdBA re 18 18 


840 Lockhd Airc “ 
499 Magnavox. 45 .40 .40 
120 Magnin&Col 10 10 10 
776 MarchCalcM 16% 16 16 
450 Meier & Frill ii 10% 
1,250 Menasco Mf 2.35 2.10 2.10 
1,008 Nat Auto F 7 3° 7 


. 6 6 
20 NA In 6%pf 26 26 26 
508 N Am Oil. 10% 10% 10% 
ssoltad * Mel 


5% 
100 oit % FiB 4% 4 4 
700 Paa Sug P 5% 5 
902Pac C caine 3s 1. % AC 138 
3,291 Pac 33 
3,190 Pac G&E C se 


6% Ist pf 34% 33% 
710 Pac G&E C 


5%% 1 pf 304% 
1,256 Pac Lt Cp. son 48 isd 
200 Pac Lt Cp 
iv ..108% 108% 108% 
1,561 “a PS Ist 
21% 21% 


60 Pac Tat. ay 124 12% 
40 P T&T pf..154 “= 153 
303 Paraff Co’s 42% 4 42 


d 5 5 5 
40R E&R C 
Ltd pf ..37 36 36 
353 Ray Inc pf 14% 14% 14 
275 Rheem Mf. 14 13% 13 
962 Rich Oil... if 7 T 
450 Ryan Aero. 5 5 Sy 
20 Shell U Oi 
54% pf..103% 103% 103% 


140 Sh Cc 
265 Sdvw P Co 13% 13% 135% 
3708 og G pf 

ser 4 


1,631 Sou Pac. .. ist 33% Ftd 
300 8 -° 


08 .09 .09 
310 Spring Val. 5% 5% 5% 
2,187 Std O C of 
EE cea 25% 25 25% 
100 Tex C Oil. .20 .20 .20 
548 T 
30 TW A O pf 90 90% 90 


7 - 5 
3,900 Tread Yuk. .1 15.17 
1 


120 U O of Cai 16% 16 16 
505 Univ C Oil. 154% 15 15 
408 Vic Co. 2.20 2.00 2.20 


Eq Co. 
825 V Eq C pf 8% 7 7 


&U ett det det ti 
200 Wn P & Stl 134% 13% 13% 
10 Yel C Cab 

Co Ser 1. 24 24 24 
200 Yose PC pf 3 3 3 


UNLISTED STOCKS 


100 Alleg Cp... 

380 Am R&S 8 11 1 1 

296 Am T&T...1 1 164 
oll B 


1,300 Am_ Tol 
(Del) .... 56 .54 .54 
S47 sane CopM 26% 24 24 
Cpa 9 


ts At Tas F 27% 24% 24% 
M4Av CofD 4 3 4 


245 Bend AvCWB 23 2B 
502 BI & 


Co Inc 
Gms ....- % 1% 1% 
200 Bk H & Sul 13% 13 13 
75 Cit Sv C.. 5% 5% 
m Ed NY 32 31 31 
152 Con Oil Cp. 6% 
79 Curtiss-Wr. 5 4 4 
10 Doming Oil 34 4 
194 El —: 


365 Gen 7 
190 Garien BF) 20 20% 4 
2. 2 


400 Mar-T O A .50 40 .50; 
1,200 Mar-Tex O. .50 47 .47 
yy WPP 


2PaW&P.7% 7 75 
10 Phillips Pac 


119 Arundel ... 21 21 
50 Balt Tran.. . “% % 
106 Balt Tr pf. 1.60 1.50 1.50 
25 Con GEL&P 82 82 82 
16 Coff GEL&P 


5% pf.. 35 «635 
424U SF &G. 22% 2% 20% 


$9,000 Bait Tr ist 

















SE 2G: Sy Bu 
1,200 U 8 
ODD-LOT’ SA ES Sales. 








25 Unit 


Aircr. 36% 36 


165 Westing E1.104% 100% 101d 


St. Louis 


STOCKS 


Los Angeles 
TWX Catt NY-1-579 auecns 
High.Low.Last. 
1,480 Bandini ~ Ste 5% SK 
150 Berk&G F. 35 .35  .35 
100 BolsaChOilA 2% 2 2% 
240 Bway Dept. 5 5 
235 Cent Invest 12% - 12 
615 Chrysler Cp 8214 82 
SEATTLE LOS ANGELES 597 Consol Oil.. 7 6 
550 Consol Stl.. 5% 4% 4% 
100 Cons Stl pf 10” 10 
100 Dist Bond.. 
50 Doug Airer 66%, se est et 
1,274 Elec Prod.. 10% 10 10% 
UNLISTED STOCKS { "500 Emsco D&E 7% 7% 7% 
High.Low. Last. 400 Exeter Oi1A .50 .50 
1, 688 Ital Pet Cp 887 Gen Motors 44% 44% 441% 
of A pf 2.20 2.00 2.00 200 Gladd McB. 74 74 Tig 
56 KenCopC 34% 34% 34% 350 Globe Gr&M ™% T% 
oo MSanakee fio fy] gece Tak. mK me 
, : 303 HancockO A 40 39 © 39 
750 — Ward 32 si i) 2,300 Holly Dev. .90 .85 .85 
aa ao” 3 500 HuppMCar. .87% .75 75 
iv. 
40 Natl Dis P art 20 ove 1,000 Intere Pet .10 .10 .10 
362 N 870 Lockhd Airc 25% 235% 23% 
A Avia. 16 15 
105 L A Indust 2 2 2 
24 Pac P Cem 41% 41% 41 
275 Pack Motor 3: 3 3 1,050 Mascot Oil .40 .40 40 
128 Penn R R.. 18 1 1 710 MenascoMfg 24% 2% 2% 
140 Rad C of A 800 MtDiabOil. 45.45. .45 
weilee Gene 24 3h! © 100 Oceanic O11 50 50.50 
110 Sc 200 Pac Clay... 5 4% 4% 
a wast aft th 700 Pac Distill 12 10.10 
295 Shasta Wat 1 16 738 PacG& El3MY% 33 
2,196 S Cal Ed L 28: 570 Pac G & E 
865 SCE 6% pf 2912 291, 29: % ist pf 34% 34 34% 
315 SCE5%4% pf 28% 284% 28 44 Pac G & E 
200 S C Gas 6% 54%lst pf 314% 31% 31\% 
ira 33% 3 230 Pac Indem. 34 34 
610 Stude Cp... ° 7 318 Pac Light. . 48% 48% 
58U Ai 25 Pac W Oil. 8% 8% 8% 
90 Unite. of B'S “hy “2h| 125 Repub Pet. 2 mm it 
ie. 2S HH oe oo 
995U 8 Steel. 50 46% 46%) "S15 Sotew ‘sts. 452 42% 42% 
ng ==. of i = * 
m Int.. 
oston 605 Sont Ch Sts 8% 8 8 
a i463 80 Gal ai * 7% 
. a 
High. Low. Last. 6% pf B. 29% 29% 29% 
23 Am Pneu.. 32 .32 .32/ 1,161 So Cal Edi 
250 Am Pn pf.. 1% 1% 1% 5 f C 28% 28% 28% 
2,136 am T&T. rer 162% 162% 161 So Cal Gas 
245 Bird & 8...11% 11. 11 6% pt 33% 33% 
& A.....79 Tay 74% 845 So Pacific. 134% 12% th 
15 Bos Her T. 18% 18% 18%] 1,850 Sta Oil Cal 25 (25 
3B & M s.. a ut 1 Superior Oil 36 35% 36 
130 B&aM pr pf 100 Taylor Mill. 9 9 9 
10B&M pfAs 2 2 2,848 Transamer. 5% 5% 5% 
559 Bos Edis...159 155% 156 2,023 Un Oil Cal 1 ¥ 16 
7 Bos Per’ pt 14 we 1444 2 ees 2 1% 
648 Bon bak” % 200 Wellingt on cae ‘ss 3 
610 Cop Ran... 4 4 4 
300 E 4. 6s veeerba i 
1644E G&F As. 1% 1% 1%] 36,100Blk MamC .25 .20 .24 
120 E G&F pf.. 13% 11% 11%] 7,000Calumet G .06 .06 
451 EG&F pr pf 26 22 4,000 Card Gold. .15 11% .11% 
2E M % 1% 1% 300 Cons Chol.1.25 1.20 1.25 
132E Mass pf. 65 60% 60%] 2,400T Reed Gd.14 110 14 
2 Eo Mase ptB 17 16% 10% 1,000 Zenda Gold .04 .04 
8 aed My 
342 Emp As... 28 2 oi UNLISTED STOCKS 
400 First N St. 49% 47% 481% 72Am Rad&St 11 10% 10% 
5Gen Cap... 29% 29% 29% 100 AmSm&Ref 45% 42% 
250 Isle Roy... 1 226Am T & T..167% 16414 165% 
Loew's The 15% 15% 15% 385 Anaconda .. 265% 24 24 
35 Maine Cen. 54 54 20 Armour(Ill) 3% 3% Be 
110 Maine C pf 16% 16% 16% 25 Atlan Refin 19% 19% 1 
til. 2% 140 Aviat Corp. 4 4 4 
Bt a a 338 Bendix, Avi 25% 23% 23% 
is SY 95 Borg-Warn. 23% 22% 22% 
25N E Gas Rt 35 
N E T&T.119% 116 116 16C P R..... 3h Sh 
ew R pf.. 50 110 Cater Trac. 415% 41% 41% 
Haven... % % 525 Col Gas&El 7% 7 ™ 
No Butte... .35 3 32 20Com Solveh 10 10 10 
15No N H.... 58 58 58 5 Com&South 1 1% Bs, 
56 Old Col.... % 150 Cont! Oile.. 21 
CG os. 3 30 370 Curtiss-Wrt 5 4% 4% 
421 Pac Mills.. 14% 125 12% 45 Curt-Wrt A 23% 23% 23% 
BH.17 16 16 189 GenElectric 37 
25 Reece F M. 1% 1% 1% 60 Gen Foods. 47 46% 47 
150 Shaw As. 10% 9% He 1,022 Goodrich ... 22 20% 22 
ju a... 
617 Torrington. 27% 2 ‘Sint Tat. of ee 
100 Un T Dr... aot 20% 20% 75 Kennecott... 36 36 
937 Un Shoe... 8 T 256 Mom Ward 52% 48% 48 
95 Un Shoe pf 45 42% 42% 29N YC RR 15% 13% 13% 
200 Utah Met.. 62 720N Am Avia 16% 16% 16% 
War S D... 2 253 No Am Co. 23% 23% 23% 
ang 35 Packard M 3a 3 Sit 
$10,000 EMaseaysA 91% 91 9114 70 Param Piet Fr 7 Fr 
EMass5sB 954% 95 95 ; 168 Radio Corp 
“Ral l 610 Repub Bieel ie 1st 1st 
bs pub Stee’ : 
Baltimore 200 Sears) Ros Toe Te re 
TOC 137 Soe Vac Oil 11 i, 1 
ee So Rwy Co 16% 14% ue 
High. Low. Last. | Bron au ek 
150 Arundel ... 21% 21 21 178 Std Oil N J 40% 40% 40% 
100 Balt w 45 .45| 1,050 Studebaker. 8% 7% TK 
200 Balt Tr pf. 1.70 1.50 1.50! f 17% 175% 17% 
30 Con GEL&P 83 si 81%| 128 Texas Corp 35% 34% 34% 
125 Fid G Fire. 31 | 125 Tide WatAs Fin 9% 9% 
130 Fid&D Md.128% 128 128° ;  180UnCar&Car 81% 77% 77% 
' 
| 


High.Low. Last. 


110 Am Inv . u% 
25 Brown Shoe 36 
120 BurkartMfg 18% 


Btlg 32 


95 Coca-C 

141 Col’mbia Br 13% 
118 237 Dr Pepper. 31 
130 Ely-Walker. 1 
160 Falstaff B 
117 Griese-West 


r 


er & Brew 54 
Ver seo ag 1 
Mills pf.. 36% 36% 36% yde P r 
nWwpPe 5 Hyd PB 1.60 
1% ° 27% ‘ 
134 N Amst Ca 144% 14 14 50 Johnson-S-S 15 
5 No Am Oil. 1. 1.35 10 Key Co 
5Pawé&P.7 76 76 50 Laclede-Chr 4 


1 
109 Navcay, Te 
BONDS | yy Sng * 

| eres 

a 4s,'74 27 174 Scullin war . 

Balt Tr's 280 Sterling-Al.. 5% 

deb A '75. 30% 30% 30% Wagner El. 26 

4% Lott 102% 102% 102% BONDS 

1,000 Read D &C $14,000 Unit Ry 4s. 31 
54% 1945.102% 102% 102%! 21,600 Un Ry 48 c/d 30% 


31% 31% 
3535 
By 
mt Bs 
7 7 
50 «(51 
12 12 
54 54 
1.60 1.60 
33% 33% 
5 15 
-_ 
3 3 
3 33 
1 1 
7 7 
in 
oft at 
aie 28% 
31 
30% 


380 Motor Prod 
250 





change. 


Sales. 


500 Allen Elec. 


200 AutoCy Br. 
bot — a Rub.- 4 A} 


Al&B 21 

1,935 Briggs Mfg = 

230 Burry Bisct 
2,692 Chrysler . 

125 Con Paper. 16 


110 Bohi 


115 Consum 8tl 
100 Crowley, M 


207 Det Edison.122 7 
300 Det & Clev .85 
200 Det M Stov 1 


100 DetPap Pr. 
100 DetStl Cp.. 





200 Oil 
650 Mich Sti T 


100 Mich Sugar 
400 MichSug pf 


83 Sterns(P pi 
= Sheller 


Tim- DetAx 
len Tivoli — 5 
100 TMoore Dis 
100 Un Invest.. 
be aaes Shirt 


8S Radiator 

BT Univoou A 5 

= UnivCool B 2 
25 Wkr&Co B. 


$10 Warner Air 


ibe. 6 
405 Yng Spr&W 12 
Po ene iy yo pn 


32 Am 7 & 7.167 
*100 


*145 Cons Oil .. 
Foods. 


546 Com&South 


*8 Gen 
200 Hupp Mot.. 


old —- 
"115 er 


“118 Std Brands. 
50 Interna Ind um 
sodd lots onty. 


Cleveland 
STOCKS 
Sales. 


166 AkronBrMf 
AmCoachéaB 


165 Clev Rwy.. 


1 
660 Cliffs Corp 1 
25 Com Bkbnd 


Si 
“ Miller Drug 
0 Mon’h Mach 


‘ool Co.. 
100 Nat! Acme. 10% 
31 Nat Refg or 


80 roung S&T 11% 3 
Cincinnati 


Sales. 


15 Alum Ind.. 


100 CinUnStkYd 13 13 
10 ~ColaA.14 7" i 
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Detroit Chicago 
Quotations are for week ended STOCKS 
Friday, as prepared by the _i Sales. High. Low. Last. 
71 Abbott Lab 
STOCKS 22 Acme Steel 34 2a th 


500 17 1 
50 Alli P cl A 19% 19 19% 
9 


100 Allied Prod 
175 Alli Chalm 34% Bt 31 
60 Am P 


me 


850 Ar&C (Ill). 4 3 


150 Chi Yel Cab 
100 Cities Serv. 


RES PAE 
a 
o 


900 Bergh Brew 10 97 
138 gureewee 30 22 
3 rg-War.. 24% 
B & 8. a” 21 
100 Brn F&aw.. 5 5% 
160 Bunte Br.. 13 4 13 
180 Biller Toy 8 
utier Br. 7 % 
250 But! Br pf 21 ai” a” 
p WCF 1 10% 1 
10 Cen C Stor L 13 
760 Cen IPS pf 79 7 15 
100 Cen Ill Sec \% 
600 Cen I S pf 6% 6 
Cen&So W. 1% 1% 1 
110 Cn&SW pf. 68 64% os 
— 1 sw 
—- 10714 107% 107% 
390 chSPai. pf y 5Y 
16 Chi&aN W. 2 
1,000 Chi Corp... 1% 1% 
200 Chi Fl Sha 73 
a 
84 
5 5 
200 Club Alumi 3 2% 2% 
Colem L&S. 30 
14,000 Comwi Edi. 31 29% 29% 
100 Com Ind G 12 1 12 
600 Cons Bisc.. 4 3% 
400 Cons Oil 7 
10 Consum clA_ 1 1 1% 
147 Container.. 1 S.: 3 
150 Conti Stl... 23% 
761 Crane com. 19 
10 Cud Pk pf. 48 48 
Cun Drugs. 19% 19 
150 Day Rub... 1 1 


10 Dixie Vo 1 1 1 
Dodge Mf. 9 9 
150 Eddy Pap..15 14% 14 
1,050 Elec Hhoild % 3 
200 Cigin Nat.. 22 21 21 
50 Frbnks Mor 29% 29: 
250 Fox P Br 13% 1 
‘ox mm & 13% 137 
850 Fuller M C . 2 2 
Gard-Denv. 16 15% 16 
103 Gen Am Tr 47%, 4 
50 Gen Candy. 11% 11% 11 
100 Gen Fin 2 2 
320 Gen Foods. 47% 45%, 457 
2,489 Gen Motors 4 444% 444 
m O Adv 4% 4 4, 
106 Gil Sf Raz 6, 
651 Gdyr T&R. 29 
Mfg.. 11 1 11 
1,700 Gt L Drdg 
Hall Print. 14% 13° 13 
amM clA 5 5 5 
1,000 HeilBCG cp 9 8% 9 
250 Hein W Cp 9 8% 8% 
120 Hib 8 3 35 35 
700 Houd-H B. 12% 1% 11\% 
50 Harv Hub.. 11 ll 
100 Huy: % 
at 


42 
160 ky te ‘Ir 
6% cm pf 
350 Kerlyn OilA 
50 K'gsbury Br % 
SalleExt 
ee a 1% 
20 Lawbeck Cp 
pf. 32 


180 Ma: Cons 

Mtg Co. 26 

3,700 Marsh’ 1 Fid 1 
900 McC Rad A 


130 McQu’ y Nor 
150 Merch’ts & 


tres 
10 Merch'ts & 
M pf..... 
350 sy AG 's 
‘d Prod.. 
21, = mid West.. 
650 Midid Un pf 
200 Midid_ Util 
ity |r 
400 Midid Uti! 
7% A pf.. 
50 Midia — 
Pp 
10 — 


r C 3 ee 


MOR Few 


2 


Py 
eee 
98: 
3: 
a: 
bo 
RS 


: 
RES 
> 
ri 
& 
& 


68 66% 68 
60 M'kegon Mt 


21 21 21 
100 Nachmann 
sont fg 9 9 9 
a 

200 Natl Stand. te De moet 
2,850 Noblitt Spks 
1,050 N''Am’ Gar: On uy 72 
’ wt Banco. 9 4 

78 NW Ut?%pf 230 «2121 

80 N W Ut pr! = = 65 


- 
we 






. 


8S pf 8 86 
,201 Am Tel&T.1675% 1625 162% 








Sales. High 


By 

bas ha] 

gS 

5 

ny 

. 5 
neaee 
wy 
& 3 8858 3 


370 Q’ker Oats.125 
320 Quak O pf.154 
100 Rath Pkg.. 3 
100 Raytheon . 1 
50 Rel Mfg Co 10 
150 Rollins Hos 1% 
50 Sangoma El 30 
300 Schwitzer C 7% 
1,034 Sears Roe.. 7 


Stl 
ne - 13% 
130 Signod 
Strape p Hy sir 
308 W G&E 
20SW L&P a ar 
460 Spiegel Inc. ay 


38 25. 
= 


a1 
228 peo 8 BB wage h 


8 
& 


50 Std Dredg.. 4 
~ 100 ~ a pf ey ks 
40 Std G& E. 

1,007 Std Oil Ind 24h 
150 Stein A&Co 12 11 we 


288 Stewart W. 
350 — M 4 


1,900 Swit & Co. 1708 17 
350 Swift Intl. e det batt 


Sa 


575 Un Car & C a1 7 7 
220 Un Air L.. 

27U Ss A 

950 Utah Radio 1 

500 Util & Ind. 


600 Ut & Ind pf 1 
20 Vik’g Pump 164 ion wn 


1890 Walaresa av 04 20 


ame 


ee 


4 
_ 


Mack .... 14 ™% %& 
3,450 Zenith Ra Rad 1914 | 16% 16% 


Pittsburgh 
STOCKS 
Sales. High.Low. 


Last. 
500 AM Buyers 12 o%, 
140 Ally LudStl is 1 nm 
9% 

q 





_ 


472 Blaw Knox. 11% 9% 
239 Col G&E... Ta 6% 
50 Devon Oil... 16 16 16 
Duqu r 11% 11% 11 
100 Folilansb pf 1 10 1 
600 Ft Pitt Br. 1 1% 1% 
25 Koppers pf. 63 62 
1,655 L Star 
i, ‘118 MtFuel Sup 4 
= Nat Firepf. 1 1 1 
Pgh Br pe 
0 Pgh Fe é 
4 Pitt Ser B 5 5 5 
” | a B8rs % Mm WH 
_ Mfg. 5 5 5 
= S: a SS. 1 uh 1 
Std8tl Sp 
155 Un Ensae 
330 W k 21% 20 
143 W Bi Mt I _M1.108% 101% 101 
Philadelphia 
STOCKS 
Sales. High.Low. Last. 


rpw 
473 Atlan Rerin 198, 19g 
150 Baldwn Loc 
etfs ..... 11 10% 1 
50 Bber Asphit 12% 114 11 
160 BellTPa_pf.124 


20 Budd Wheel 4 4 

25 Curtis Pub. ‘ 4 

493 Comwh&So 1 1 1 
1,126 El Bd&Shr. 1 

El Stg Btry 

110 Gen Refrac 

112 Horn&Hrdat 

en saa th wai Me 118 a 

i avig 

3,565 Nat Pw&Lt 10 9 
1,426 Penn R R. 1 I 

488 Pennrd vtc. 1 1 1 


46 PennSaltM 147 144% 145 
196 Phil El pf.119% 117% 1 
S63PhilEIPw pf 

21 Phil InsulW 1 1 1 
20 Phil tr.. 2 2 


2 
221 Phil Tractn 
120 SaltDome O 
572 Scott Paper 
20 TacPal Bag a 41% 4 
p 3 = Tonopah M 
446 Transit Inv 
346 Union Trac 
37 


3, rr bare ee 
17 399 Un Gest 
215 15 UnGImp pf. is i us” 
aenaell 
$4,000 EiAPoop és 9 4s 9 _% 9 


New Orleans 


141 Seenies 
Oil pf . 7 % 7 
100 Lane Cot M 5 5 5 
1N O Pb 8v 
| Ore in i) il 


LISTED BONDS 


$2,000 N A x A 5 ‘ 
2,000 city 4s, 


drawn ...100% 100% 100% 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 


(Thousands) 
7-———Combined Fed Res. Banks———, 


Aug. 16, 
ASSETS 1939. 
Gold — on hand and due from U. 8S. 


Aug. 16, 
1939. 


ee ER $13,968,221 $13,914,220 $10, bar Sit $6,591,773 $6,536,417 
, 9, . 112 « eo’ oes 


-———N. Y. Federal Res, Ban 





$11,032,117 


3,724 
908 


$6,682,653 $6,632,872 


396 
906 








$6,632 
15,816 


744,105 
1,196,188 
623,722 


$1,302 
212 
2,060 


265,094," 265,741 
342,208; 343, 





$2,564,015 
2,587,063 
180 

23,032 
589,565 
44,486 
51,280 


$704,927 
708,501 


14,958 





$14,327,663 


$4,150,214 


8, — 198 
802,104 
115,867 
233,198 


$7,620,192 $7,528,292 


$1,136,149 $1,128,559 
5, Hg 768 


100, 578 
192,567 





$9,236,367 
589,541 
2,883 


$6,186,050 $6,144,540 
177,765 
1,006 








$13,979,005 


133,953 
147,739 

683 
39,283 8,428 


$7,500,970 $7,409,069 





Other pur SN ae a er 341,509 
Total reserveS...........--eeeeeeeeeeeeeceee $14,318,786 $14,271,733 
ted : 
"Secured. by U. 8. | obligations, 1,088 
direct or * aera J 
Other bills TTesotnted. Tae cco saEabibun<aeoaen’ 3,500 
Total bills Ginepuntes. Le dent b bee bateieawess “oe 
Fee aS aE 
U. S. Government securities: 
Ss bac sss csccnspesccvecssesesecreoeese 911,090 
Treasury notes.............--+20+-eeeeeee << 176. 109 
Treasury bills............------++- Pewhwes 335,540 
Total U. S. Government securities......-. $2,422,739 $2,442,914 
Total bills and securities...........--.--+-- oe 
from forei DR icindicaoccpeneeoaccnes cose 1 
Podera 1 Reserve notes of other banks.........-- 22,635 
UWneollected items..................- eee ce ee eeecees a 258 
IMIS, as cn ccvccvieccvcccccccccoscccesse 
Other Passets SS eS a ee a eee oe 50. "450 
IE, coc coccncccoscccces seccncnsess $17,595,573 $17,429,578 
LIABILITIES 
Federal Reserve notes in actual circulation..... $4,563,822 $4,550,689 
Member bank—reserve account.............--+- 10,633,449 
U. Treasurer—general account...........--- 715,739 
eee OSs sc cissciconsmnnbceseecee's 280,665 307,298 
SUMININEE, 0.5 5 onc ccc scvccccccccccccccscecces 284,585 289,237 
EE eer eee ee eee $11,974,438 $11,949,806 
Deferred availability items..................-.++. 708,783 
Other liabilities, including accrued dividends. . 2,948 
PEMD BEMUNRIEBOB. 20 o onc ccc ccccseccccccccccce $17,249,991 $17,083,784 
— ACCOUNTS 
ag osc paca be des 6000 0000000eees on 135,477 
Seapine Peet CCC EOL inbeheaeanaseenas'es 149,152 
Surplus (Section 136) ee ers 27,264 
Other capital accounts....................-eeeees 33,689 
Total liabilities and capital accounts...... $17,595,573 $17,429,578 


Ratio of total reserves to de | and Federal 
Reserve note liabilities combined............... 86.6% 
Contingent liability on bilis on for for- 
ES a oad. 6 oink 66's Sip oops is 09001660 101 
Commitments to make industrial advances...... 11,261 


Statement of Member Banks 


(Principal resources and liabilities of reporting member banks in 101 leading cities; 


millions of dollars) 


LOANS— 
engl Seen sssaby 3,912 3,917 3,900 352 = 347 1,471 
Skeet Mmemeet........--. 313 «3100239 337 18 20 «(117 
Stock eeeeet : 

a Se 6 631 1,632 37 33 28 





INVESTMENTS— 
Treasury bills......... 480 206 205 
Treasury notes 2,153 }7,647 243 242} 875 834 
U. S. bonds.... : , 895 653 651 2,171 
vt. guaranteed 2 2,259 1,628 149 149 127 1,136 1,133 
Other securities 3,329 3,107 327 327 319 1,179 





Total loans and 


investments .. .22,337 22,274 20,632 2,117 2,112 1,848 8, 








386 
Reserve with F.R. Bk. 8,917 7F 701 6.568 923 ‘922 ‘856 5,145 
Cash in vault......... 382 38 38 32 60 
with domes. bks. 2, a2 2,777 2,437 226 221 212 
Other yr a 47 48 51 
Demand d eposits adj.17,64i 17,551 15, 020 1,686 1,682 1,526 7,875 
Time deposits ........ 5,245 5,251 5,215 497 496 '464 644 
a ———. 544. 548425 63 63 52 
Interbank d 
Domestic i . 7,183 7,051 a 815 810 686 3,074 
Foreign banks ...... 655 629 12 11, s 
: areerines Pesos oe 7 10 "| ae oe a 
Other liabilities ...... ni ae ee: 13 13 341 337 282 
Capital account ...... 265 266 2 1,482 1,483 1,482 


"Officially designated “Commercial, industrial and agricultural loans.’’ 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 


CENTERS WEEKLY 


(Thousands) 

No. of —————_Week Ended- 

Centers Aug.-16, Aug. 9, 

Reserve master Included. 1939. 1939 

ee: $430,865 $399,089 

oe 3,629,622 2,807,915 

; 460,107 370,472 

25 518,551 

279,129 266,313 

26 239,870 215,965 

41 1,071,930 961,659 

16 224,671 205,389 

17 163,620 153,526 

264,861 243,174 

18 189,103 168,084 

29 655,348 592,097 


$14,327,663 
82.4% 


697 
13,740 


All Reporting-—. ———UChicago——_, 
Aug. 16, Aug.9, Aug.17,Aug.16,Aug.9, Aug.17, Aug. 167 Aa 9,Aug. 17, 
1939. 1939. 1938. 1939. 1939. 1938. 1939. 1939. 1938. 


E 
i) 
“ 
~ 
wo 
eo 


g. 
Aug. 


| 





see 











‘214 127,677 820,760 
i Sarees «= aeaeare 





Total outside N. Y. City...273 $4,757,012 «$4,282,381 


SS ES eee 7,4 


tNew ¥ Stock Exchange. {Asked rate. §Average of renewal rate. 


Sweden 
Switzerland . 
MONEY 


99,000 6,223,000 





(in dollars of 15 5-21 grains nineteenths 
f 


Report date 
falling in 

wk. ended 
1938 


qauqaasaneee 
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$7,620,192 $7,528,292 
91.3% 


36 
2,049 


GOLD RESERVE OF CENTRAL 
BANKS AND GOVERNMENTS 
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. land. land. land.gium. 
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RATES IN NEW YORK 
CITY DAILY 


At Close of Business Aug. 17, 1938 


~ 





(Thousands) 
District. Reserve. Discounted. Govt. Secur. in ae Res. Account. 
Poston, Reiret wien ae $821,131 0 $178,173 
| 6,682,653 1 S02 704,927 
Philadelphia I 264 205,182 
Cleveland 895,198 335 242,615 
Richmond . ae 512 136,307 
Atlanta .. 154 103,149 
Chicago Rad 282 262,363 
St. Louis.. soe 582 166 112,442 
Minneapolis ....... 267,559 98 68, 
Kansas City........ 395,463 299 120,710 
IES visas keidu'csocoall 241,155 433 92,694 
San Francisco...... 850,895 637 195,198 
Reichsbank 


(Thousands of Reichsmarks) 








Silver and other coin......... 121, 
[RRS ees Ss 24,900 36,170 27,368 
re oe t 924,951 924,671 
CEOP GOIEE oc caccsctese F t 1,799,911 1,362, 
Notes in circulation........ 8,798,500 8,989,006 8,228, 
Other maturing obligations... t 1,293,698 1,108. 
Other liabilities ............ , t 424,558 423, 
I Se en - 4% 4% 


official Reichsbank statement. 





Condition of Federal Reserve Banks 


raf] 


Total Total Bills Total U.S. F. R. Notes Due Members 


5 


ae 


*Aug. 8, tJuly 31, tJuly 22, 
ame 1939. 1939. 


Gold and foreign exchange.. 76,721 76,912 
Bills of exchange and checks.8, a8 ‘300 8,460,711 Levy 4 


ww 





tNot reported in cable. *Cable report, subject: to revision. 








BANK OF CANADA 
Aug. 16, Aug. 9, Aug. 17, 

: 1939. 1939. 1938. 
EES —_ 205,159 180,640 
Res. in U. 

& sterl. fds.. 50,871 49,192 24,357 
ans» res. . .256,030 254,325 204,997 

Short toom. -107,494 113,339 123,642 

Long term.. 51,649 52,127 52,737 


Total -159,143 165,466 176,379 
Other assets.. 5,396 6,423 5,718 


Total pga 420,569 426,214 387,094 
Liabiliti 








BILLIONS OF DOLLARS 











| MONEY IN CI 
(Thousands of Canadian dollars) . Boss CIRCULATION 


BILLIONS OF DOLLARS 








Circulation .173,079 172,352 159,639 1938 
Govt. dep..... 28,610 31,503 10,012 
Bank dept., - 201,088 205,195 202,475 

















Other dep.... 8111 7,128 1,520 | MONEY IN CIRCULATION AND 
Total dep...237,753 243,827 214,007 
Other liab.... 2833 31132 7100 Wednesday Figures 
Total liab...402,569 426,214 387,094 by Federal Reserve Board) 
Res. notes 
and dep..... 62.31% 61.11% 54.86% g 
BANK OF ENGLAND 1938, justed, 
(Thousands of pounds sterling) -— 17... 6, 
Ase. 36, Aue. Aner’. | vob. 8... O75 
Circulation .....512,389 521,877 482,623 | Feb. 15... 6,763 
Public deposits. 27,457 31,846 20,107 | Feb. 22... 6,749 
Priv. deposits. ..130,445 117,583 139,790 | Mar. 1... 6,771 
Bankers’ accts.. 94,728 81,654 105,723 | Mar. 8... 6,795 
Other accounts. 35,717 35,929 34,067 | Mar. 15... 6,805 
Gov. securities..111,636 114,831 104,641 . 22... 6,818 
Other securities 29,458 27,488 28,454 | Mar. 29... 6,824 
Disc. and adv.. 5,909 5,955 6,462 | APr. 5... 6,883 
Securities ...... 23,549 21.533 21.992 | Apr. 12... 6,875 
Reserves ....... 34,951 25,277 44.974 | Apr. 19... 6,907 
Bullion ......... 247,340 247,103 327,597 | APT. 26... 6,933 
Pr. res. to iiab.. 22.1% 16.8% 28.1% “y -* -2e8 
nk rate...... 2% 2% May 17... 6.983 
BANK OF FRANCE ay 24... 6, 
(Millions of francs) May 7 4 
Aug.11, Aug.4, Aug.12, | Jung 14°°. 7'012 
1939. 1939. 1938. ° = 
Gold ........... 97,266 97,266 55,808 | JUme 21... 7.008 
For’gn balances "705 "706 748 | June 28... 7,033 
Bills on France. 4,033 4,607 5,843 | July 12°'" 7'083 
Wheat off. bills 2,408 2,298 |... | ‘Jury 19:.° 7'005 
Neg. bills b’ght Tuy 38... 7093 
in France..... 2,903 2,870 486 ‘Aug. 7114 
wor loans. °°” 3,502 3,638 3,588 | AUE- ,9--- 118 
30-day advances "618 1,011 665 | AUS: 16--- 7,120 


Temp. adv. to 
_ eee 20,576 20,576 40,133 





Circulation”. 128,732 124,451 100/224 RELATED ITEMS 
Total cr. curr (Millions of dollars) 
eae coun . 25,939 25,239 17, oes 
oe 3,017 
sinking fund.. 2) 116 2, 4 ¥ 831 
Private ........ . 20,657 19,755 14,234 | Bills discounted... 
rot. “sight liab. .149,672 149, 690 uf 727 | Bills bought 1 
aes 65.0% 65.0% 47.4% | U. 's. Gov. secur. 2,423 —20 
Bank rate...... 2% 2% ie inter. aaveness 
not incl. 
F SECURITY LOANS ,000 commit- 
(New York City member banks; millions ments—Aug. 
of dollars) Other Res. 
To To RE ss so san uae 





Gold stock. . 


823 | Member bk. 
187 823 
187 847 balances ....... 

reasu 

Bed 4 Treas. dep. — 
192 907 F. R. banks. 
190 834 Non- ———T ‘de- 
190 801 pos - and 















MONETARY GOLD STOCK 


(Millions of dollars; seasonal adjustment 
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RESERVE BANK CREDIT AND 


Aug.16, Aug. 9, Aug. 17, 
1939. 1939. 1938. 


Brokers, Others. Total. =. Res. Bank 
508 196 704 cr t ee ee 


6, 
Treasury curr’ ey. 2;900 


+124 
Money in circul’n “Tat = 
T cash.. 


Excess reserves of member 














4 737 | Aug. 16 were estimated to be pred 
1 746 mately $4,590,000,000, an increase of $60,- 
95 742 | 000,000 for the week. 

197 699 

4 a GOLD MOVEMENT 

199 164 Week ended Aug. 16, 1939 

200 768 | Imports from: 





eer ee 267,000 
pe gold, net ene 
crease 


ode 00 a0.s00 cecal 23,236,000 
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ADVERTISEMENTS 


ADVERTISEMENTS 





ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED 


SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 
Bib. Offer. 


Key. 
Argentine unf 4s 1897.... 78 
?tBelgian Prem 5s, '20.... 
+Belgian Rest 5s, °19.... 
+tBenigno Crespi 7s, '56... 
Brazil 4s, 1889.. See 


SBE 


Brazil 4s, 1910. 
+Brit Cons 244s, perp .... 
+British Fdg 4s, Mar., '19 
+tBritish Gov conv 3%s.. 
+Brit Vict 4s, Sept., "19. 
Buenos — tt 1915-60 
(£100 pieces) .......... 48 
Buenos Aires | ius, 1915-60 


Costa Rica 5s, 1911 ... 16% 
+Finland ist 4%s, °36-60. 19% 
tFinland 5s, 1935-60...... 


French 4s, 1917....... 


+French 4%s, 1932, A... any 


+French 5s, 1920..... 
tItalian conv loan 3i%s.. 25 
‘Midi R R 4s,’60(1,000 fr) 17 
*Paris-Orleans 6s,'56(1.000 


fr) 22 
+Polish 5s, ‘conv in (10021) 5% 


Tokyo Stg 5i4s, 1960 
Uruguay 


*Payable in currencies of issuing coun- 


CANADIAN SECURITIES: 
PROVINCIAL ISSUES: 


4 may al a interest payable ir. United 
States fund 


tries. 


omer ‘+4, 1956. 
Alberta *5s, 1943....... 

Brit Columbia 44s, 1953. . 103 
Brit Columbia = 1954. oe 


60 . 112 
Nova Scotia oe 1952. 108% 


Ontario 4s, 1966......... 
Ontario 4148, 1951........ 113% 
Ontario 5s, 1960.......... 121 
Quebec 4s, 1958..... 1 
Quebec 4 eee 112 


Seaatentoen 4148, 1960.. 71 


Saskatchewan 5s, 1959. . 78% 80 
tInterest payment reduced ‘one-half, ef- 
fective June 1, 1936. 


U. S. GOVERNMENT AND 


MUNICIPAL BONDS 


ARKANSAS: 
63 Little Rock Water Rev 4s 
1950-65 ow 


MICHIGAN : 


6% Detroit non- eepepee 5s, 
1943-47 


MISSOURI: 


63 Atchison Co —- Rev 
44s, 1958 


JOINT STOCK LAND BANK 


BONDS 


Atianta Gs ........-.:- aes 


Atlantic 3s, a 38. 
tBurlington 5s, 1934-54 
Burlington 44s, 1937-57. 3 
+Central Ill 5s, ‘33-53. 23 


+Chicago 4s, 1932-54 3 
ronicngs Sie Haat 
Chicago 5 =< 

allas 3s, 1942-40........ 101 
Denver 3s, 1945-41 ....... 100 
First Car 5s, 1932-52. ....100 


First Mtgom 3s, 1945-42 99 
First N Orls 5s, 1934- ae 
First Texas 5s. 1937-67. 

First Tr Chi 414s, 1939- 59. 100 


1 
First Tr Chi 444s, 1938-58.100% 
Fletcher 3s, aoa: — 


Fremont 5s, 1933-53. Sa 
Fremont 4%s, 1936- 66.... 83 
Ill Midwest 58, 1934-54... 99 


lowa 4s, 1936-56. 94 
Lafayette 5s 1931- 51. 100 
Lafayette 4%s, 1938- 58... 99 
Lincoln 414s, 1937-67. .. 89 
Lincoln 58, 1931-51. .. 90% 
Lincoln 5%s, 1931-51... ... 91% 


New York 5s, 1936-56... ..100 


No Carolina 3s. 1943- 38. . 9 
1934- 54... 


/Ohio-Penn 5s, 


Union Detr 4%s, 1937-57. 100 
Union Detroit 5s, 1939-59. 100 
Virginian 3s, 1942-39..... 100 
tFlat due to default in interest. 


PUBLIC UTILITY BONDS 


ores Gas “5 E pas. "46 88 
El Pr ~ ocksee 1 
Soeset E&G "52. 


56% 58 
El Paso Elec be, $950. 108% 105% 


Gas & El Bergen 5s, "49. 

Hudson Co Gas 5s 1949. .127 
Jersey C Hob & P 4s, 49 62 
*Mount Sta Pr 6s, °38....101 


+Mount Sta Pr 5s, '38....101% = 


Paterson ay 4 5s, 1944... 95 


Puget Sd P & L 5ks, "49. 9316 tian 


So Jersey G & E 


E 5s, 1953.129 
Un Elec of N J 4s, 1949. 118% 


tTraded flat 


INDUSTRIAL AND RWY. BONDS 
+Akron, C&Y gen 5%%s,"45 27% 30 


+Amer Writing oe. ev inc 
6s, 1961 .. 


KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 
OW—Offerings Wanted. 


pr eee. Nicolaus & Co., Inc., 
05 W. Adams St., Chicago. 


Phone State 5770. 


SSSBaaaaads: : 
F 


oO 
a 
DS 











BW—Bids Wanted. 
| 65—Loewi & Co., 
Ph. Daly 5392. See Above. 


INDUS. & RWY. BONDS (Cont.) 


Bid. Offer, 
Brown Co 54s, 1946, A.. 28 30 
ee ae 4 Taga . soo oot 

rown Cork & 4 1 

Cuba RRI@&E * 
+Deep Rock Oil 7s, er, os 52% 
Denver & Sait L R 6s, 60 76% 79 
Haytian Corp 8s, 1938.... 23% 26 
+Min & Ont Pa ist 6s, '45 22% 23% 


*tNatl Rad 5s, 1946 ...... 18 - 
New Ori Gt No 5s, ‘os 15% 17% 
id a 33% 


71% 





Wood 1 
tSelling flat due to default in interest. 
REAL ESTATE SECURITIES 


Broadway Barclay 2s, '56 19 22% 
Broadway Mot 4s-6s, 1948 65 68 


Chanin TE 4s, se 38% 42% 
ble Off "52 3 34 


Equita 
500 Fifth Ave ro “a. **49. 24 305, 
50 Broadway inc 3s, °46.. 22 
42 Broadway ist 6s, 1939 53% ws 
40 Wall St ist 6s, 1958.... 21% 23% 
+Fox Theatre & Off Bidg 

Ist ioti 3% 4% 
Fuller Bldg deb 6s, 1944... 24 27 
es ry 1st 28, 4s, 


w 35% 
Graybar Bldg ist Ih 5s,'46 84 861g 
Harriman Bidg ist 6s,’51. 15% 18 
Hotel St. George 4s, 1950 33% 37% 
Lefcourt Manht 4s-5s, '48 56 os 
Lincoln Bidg inc 5\%s, '63. Ps 70% 
London Terrace ist gen 

I IE 4 h6.550'x ene 
Metro Playhouse 5s, "4 
~ b 4 = 4 gage ist 2s, 





re ere 

165 Bway s f ctfs 4\%s. "58 re oi 
Realty Assoc 5s, 1943.... 

Roxy Theatre ist 4s 1957. re 
*Savoy-Plaza 3s, 56 ws. 164% 19 
+Sherneth reor; ous. "56. : 13 
61 | Deny, Ist 3 , 1950, 


BE RE 3614 
Textile Building ist 3-58, 
W Be. cecscccssene 38% 
2 Park Ave Bidg ist 48,'46 49% 
Wall & — St inc 4igs, 
Se pnt nets 15% 17% 


1951, 
(Selling nat ‘due to default in interest. 


BANK STOCKS 


BOSTON : 
First National ........... 42% 45% 
Merchants National ...... 400 “< 
National Rockland ...... 68 73 
National Shawmut ...... 24% 
Pilgrim Trust ............170 180 
Second Nationai ....... -142 150 
State Street Trust ....... 295 <a 
Seen il 13 
Re.  ) aaa 13 15 
Webster & Atlas ........ 46 £0 

CHICAGO: 
Am Natl Bank Tr........210 215 
Cont’! Ill Bk & Tr....... Th Ti% 
First National ........... 210 215 
Harris Trust & Sav...... 273 285 
Northern Trust .......... 529 538 

MILWAUKEE: 


Marine Nat Exch Bank... 40 43 


65 Marshall & Ilsley Bank... 19% 21 
NEW HAVEN: 






First Nat B & T... . 29% 31 
N Hav BENBA 50 

Second Nat Bk.. < 74 
U &NH Tr Co....... we ee 


NEW YORK CITY: 


Bank of Manhattan Co. 16% 18 
Bank of Yorktuwn.... .. 40 
Bank of N Y Trust 








NEWARK: 





Bankers Trust % 
Bronx Trust .. 5% 
Brooklyn Trust. 7 76% 
Central Hanover B & T.. 98 101 
Chase National ......... 31% 33% 
Chemical Bank & Trust.. 46 48 
=< er Pane . 24% 25% 
Clinton GE, o46'ne civeves 45 50 
Colonial Trust ... -.+. 9% 11% 
Commercial National oan 175 
Continental Trust ....... - 14% 
Corn Exchange Bk Tr. 54 55 
Empire Trust Co. «ae 12 
Fifth Avenue National...700 730 
First National .......... 1830 1870 
Fulton Trust ‘ -++--105 = =620 
Guaranty Trust .........259 264 
Irving Trust . eo 12 
Kings County Trust ....1575 1615 
Lawyers Trust .......... 28 31 
Manufacturers .......... 3 40 
Manufacturers cum pf.... 52% 54% 
Merchants National ...... 100 105 
National Bronx ......... 40 44 
National Safety ........ 12 14 
New York Trust......... 107% 110% 
Penn Exchange .......... 10 12 
Public National ......... 29 301% 
Sterling National ........ 24 26 
Title Guarantee ....... ; 3 4% 
a eee 4 1T% 
Underwriters Trust |... 90 
United States Trust.....1620 1670 
Federal ..... - 6 7 
Fidelity Union .. 22% 23% 
Lincoln National . «- 16 
Mer Newark ....... «etn 18 
Nat Newark Essex ...... 50 54 
Nat State Bank .........500 525° 





208 E. Mason 
St., Milwaukee. 














BANK STOCKS (Cont.) 








x Bid. Offer. 
er. ane Serr rere cre 19 21 
WE, MIN Hse cecccccceaes 10 
sienntadians 
Central Penn National.... 31 33 
City National ........... 18 22 
Corn Exchange .......... 464% 48% 
Mies csunhucansanaacad -30 34 
Fidelity Philadelphia..... 240 250 
Finance of + apenas _ 131 
First Nationa -317 327 
SE Re dnediaddduwaa 40 43 
Germantown <xek-dne<! 19 
CE Satvascchudanedaans 57 
DD sv ecesvecdicntaee 4 5% 
Integrity ....... 2 
Kensington .... eh wee 28 
Land Title B& T ....... 24 3% 
Market Street Natl....... 308 86318 
Nat Bank Germantown.. 55 59 
Ninth Bank &@ Trust..... 5 7 
= i 3 5 
mate aaa 65 70 
North ‘Phitsdeiphis 83 88 
Westhesm ...... 540 555 
Northwestern = pa 
ennsylvania Company .. 31 
ee 101, 1104, 
PED « nccaecctecagues 288 
2 See Ser “ 
Rhabhenksnceeaaiid 4 
ee are 1300S s:1135 
ST. LOUIS: 
Boatsmen’s National .... 32 34 
First National ........... 37% 


Industrial Bank & Tr.... 72 76 
Manufacturers Bk & Tr.. 15 17 


Merc Com Nat ben ctfs 4 5 
Mississippi big oy A ae * os 26% 
Mutyal Bank & Tr....... 46 50 
Northwest Natl Bk. sasece 19 21 


St Louis Union Trust. 47% 48% 
Tower Grove Bank & Tr.. 28% 30 
United Bank & Tr........ 77 81 


SAN FRANCISCO: 


Bank of America N T 8.. 34% 36% 
INSURANCE STOCKS 
Aetna Goaneity & ae, So 113% 


BO TIED 6 cineca cuncies 47 
eS Ee ere 33 31% 
REI. civcnsctscens 7 80% 
American Alliance ....... 22 23% 
American Equitable . oo ae 22 






















American Home .... 9% 
American Insurance .. 13 14 
American Reinsurance 41 43: 
American Reserve .. -- B% 25 
American Surety .... -. &2 53 
Ee ree 3 
Baltimore Amer oi 7 
—— & Shippers. . <a 96 
WD we wvecesadce 642 
Camaen ire... wetesean 21 
Carolina .. me 
City of New York ....... 23 2Ale 
Conn General Life........ 26 27 
Continental Casualty .... 33 35 
eer 1 2%, 
ployers i ance 50 
PE wacndsavanceanenes 8% 9% 
CC rare 44% 
Fidelity and Deposit... ... 128 «6130 
Fire Assoc of Phila...... 65 
Firemen’s Fund ......... 93 95% 
Firemen’s Newark ....... 9% sou 
PUREED  cdcccdicessevese 29' 
General Reinsurance .... 41 43% 
Georga Home ............ 2514 
Gibraltar F&M ........ 24 
GR POD wid acevcacdats 38% 40 
Globe & Republic......... 10% 124% 
Globe & Rutgers ........ 19 21% 
Great American ......... 28 
Great Amer Indemnity .. 12 
SE, WO Sc cncdcscece 21% 22% 
pO a eee 27 28 
Hartford Fire ........... 76%, 
Hartford Steam Boiler 6014 
iindimiague wide 31% 33 
Home Fire Sec........... 1% v4) 
Homestead Fire ......... 17% 18% 
Insurance Co of N A .... 68 691, 
Jersey Ins of NY ...... 40 43 
Knickerbocker ........... 9% 1% 
Lincoln Fire ....... a | 2: 
Maryland Casualty ...... 2% 37 
Massachusetts Bd & Ins. . seid 57 
Merchts & Manufacturers. a” 8 
Merchants Fire .......... 45 
Merchants (Prov) ee 4 


National _— “ey 





National Fire . 61% 
National Liberty 7 816 
National Union Fire..... 130% 136% 
New Amsterdam Casualty 13 15 
New Brunswick ......... 31 33% 
New Hampshire ......... 451 47% 
New York Fire........... 15% 17% 
North River ........ sues Sn ar 
Northeastern ............ 4 5% 
EN dnd cdawaad tetas a 101 105 
65 peg reg rk National ...126 130 
65 Old Lime Life ........... ll 12 
Pacific Fire wines daceteneld 120. 122% 
pT err re 6 80 
Preferred Accident Ins.... 16% 19 
Provident Wash ......... 32 3h 
Reinsurance Corp ........ 8 914 
Republic of Dallas ...... 24 25% 
Revere (Paul) ........... 24 2514, 
We SU s dccccecanaes 3 4% 
St Paul Fire & Marine...232 238 
Seaboard F & Marine.... 6% 814 
Seaboard Surety.......... 33% 35% 
Security Insurance ...... 32% 33% 
Springfield Fire & Mar...122% 125% 
PE a Neniccwcceaas 3 4 
Sun Life of Canada ..... = 420 
Travelers Insurance Co.. 450 
so 8s sata & Guaranty. Ou 21% 
U 8 EE Reade a 
Westchester Fire .. . » Sta 33% 





INVESTMENT TRUST 
SECURITIES 
Fixed or Unit Type 


Assoc Std Oilstocks Sh, A 4% 5% 


Corporate Tr accum mod. 2.58 
Corporate Trust AA mod. 2.58 






Deposited Banks N Y...1.°6 .. 
Deposited Ins Shs A..... , <a 
Deposited Ins Shs B..... 2.40 .. 
Diversified Trust C....... 3.50. 
Diversified Trust D...... 5.50 6.15 
Fundamental Tr Shares.. 4.80 5.50 
Independence Trust e.7 368: -. 
Nation-Wide Securities B. 3.52 3.62 
No Am Bond T ctfs 


4% 
> 
a 
3 
Be 
st 


No Am Tr Shrs. 1956... 


Schoellkop 
tLiquidating ‘Waen 
PUBLIC UTILITY STOCKS 





INV. TRUST SECS. (Cont.) 


Bid. Offer. 
No Am Tr Shrs, 1955.... 2.69 
No Am Tr Shrs, 1958.... 2.26 
Primary Trust Shares... 2.15 2.65 
Super Corp Am AA.... 2.38 
Trust Std Investment C.. 2.40 


Trustee Std Inv D....... 2.35 
Trusteed Std Oil B. oe OS 
United N Y Banks. -- 1% : 
WNP ioc aces ccaues >. ae 16% 
Uselps B ......... 2. 2.32 
ey 
shesmmnentiit 

Administered Fd second. .10.97 11.67 
Affiliated Fund -- 2.99 3.32 
Amerex Holding Corp. -. 214 23 
American Business Shrs.. 2. 3.14 


American Gen! Equities.. .37 -42 
Axe-Houghton Fund A..+19.92 21.42 
Axe-Houghton Fund B..+20.21 21.73 
Boston Fund ......... -14.16 “= 
British Type Investors... .14 
Broad St Inv Co Inc.....23.13 24. 3 


Bullock Fund ........... 12 i 
Canadian Funda ....... - 3.70 4.05 
Century Shares ....... — 25.44 


Chartered Investors ; 
Chartered Investors pf... iy 


Chemical Fund ..... d 10.66 
C’modity Corp Cap.. ae He 9.04 
Commonwealth Invest .-» 31IT) 3.45 


Delaware Fund, Inc.. — 16.42 
Dividend Shares ...... 1.21 


Fidelity Fund ........... - P 18.50 
First Mutual Trust Fund. 6.53 7.23 
Fiscal Fund (Banks)..... 2.38 2.64 
Fiscal Fund (Insurance).. 3.19 3.54 
Foreign Bonds Assoc. - 6.76 7.45 


Fundamental Investors...15.98 17.37 


General Capital Corp.....28.82 30.99 
General Investors ...... 4.71 5.13 


Incorporated Investors...15.01 16.14 
Institutional Securities: 





nk Group ..... 1.06 1.17 
Insurance Group - 1.29 1.42 
Investors Fund C........ 9.60 10.24 
Manhattan Bd Fund Inc. 6.81 7.52 
Maryland Fund 4.25 4.75 
Massachusetts Investors. -19.68 21.16 
Mutual Inv Fund........ 10.08 11.01 
Nation-Wide Voting Shrs. 1.16 1.29 
National Investors (Md).. 5.47 5.82 
New England Fund...... 11.47 12.36 
New York Stocks, Inc: 
Agricultural ........... 6.71 7.27 
Automobile ............ 4.67 5.08 
ers - 8.36 9.04 
Bank Stocks ..... --++ 8.24 8.91 
Building Supply ....... 6.13 6.65 
Electrical Equip ee | me 
Insurance Stock ....... 9.54 10.31 
— 0 ces d6% 6 seen 6.30 6.83 
~ _ SR ry eee 7.94 8.59 
AEP I Rare 6.48 7.02 
Raitroad eee 5.51 5.98 
wan dihdin ahinieie’ 4 6.48 7.02 
eum Ok ea 2 3 
Petrol & Trading Sey 14 17 
Plymouth Fund p 35 -40 
Putnam (Geo) Fund..... .13.63 14.58 
Republic Invest Fund.... .21 23 
Selected Am Shares... 8.55 9.32 
Select Income Shares..... 3.94... 
Spencer Trask Fund..... 14.37 15.24 
Standard Utilities ....... .52 56 
State Street Invest..... «2 75% 
Supervised Shares ....... 5 10.27 
Trusteed Amer Bank B 55 61 
Trusteed Indus Shrs..... 81 -91 
Uselps Voting Shrs ...... ‘ 1.07 
Wellington Fund ........ 13.14 14.46 
Wisconsin Inv Co com.. 2.14 2.33 
Investment Banking 
NE Oi I iis ac cocu dan 1% 2% 
Central National A ..... 22 25 
Central National B ..... 1 2 
First Boston Corp........ 16% 18 
Huron seg 2 EE 13 33 
Hut & P. 1 2 


Alabama Power pf..... ._ 9% WR 
Am Dist Tel of N J...... 9 100 
Am Dist Tel of N J pf..115 118 


Carolina Pwr & Lt pf. li 
Central Maine Pwr $6 pf. 95: 97g 
Central Maine Pwr 7% pf.10: 

Central Power & Lt pf..107 109 
Consolidated Traction ... 52% 56% 
Consumers Pr $5 pf. 104 105 
Dallas Power A Fy 1% pt. er 120 
Derby Gas 

Elizabethtows Con & ‘a5 222 





Elizabethtown Water ... a 116 
Emp & Bay State Tel. 46 di 
Franklin Tel & : oe 26 a 
Idaho Power pf.......... 113. «114% 
Inter Ocean Tei & Tel... 71 . 
Interstate Nat Gas...... 23% 25% 
Interstate Power pf.. 6 7 


Jersey Cent P & L 7% pf. 102% 104% 
Kansas G & E 7% pf....11544 118% 
Kings Co Lighting 7% pf. 86% 88 
Long Isl Lt 7% pf A (d). 37 38) 
Mississippi River Pwr pf.115 117 
Mo Kan Pipe Line....... 61g 7 
Mountain States Pwr pf.. 66% 69 
Mountain St Tel & Tel...131 134 
Nebraska Power 7% pf..113 114% 


Okla Gas & Elec pf... “112% 115 
Pac & Atlantic A 8 ‘Tel. 14% 16% 
Pac Pow & Lt : on 89 


Peninsula Tel e wei penge 33: 
Peninsula Tel & Tel pf A. 1g 113 
Penn Pow & Lt pf...... 11 
Plainfield. an Water. mn 
jueensboro & E 6% pf. 32 34 
Rochester G & E 6% ptt ye 4 
Rochester Tel & T 1 Ist pf. ha 
Sioux City Gas & El pf.. 97% 99% 
South & Atlantic Tel.... 16 20 
So Calif Edison pf B.... 29% $30 
So New England Teil... .155 158 
Texas Power & Lt pf....106% 107% 
Toledo Edison 7% pf......109 111 
United G & E (Conn) pf. 88 
Utah & Lt pf 61 








INDUSTRIAL & MISC. STOCKS 





Bid. Offer 
American Arch .. -. 32% 37 
Am Cyanamid cv pf..... 11% 12% 
mbt... eer. 33% 35% 
American Hardware ..... 21 22 
American Maize ......... 15 17 
American Mfg pf......... 58% 64 
Andian National .... -. 30% 33% 
Argo Oil 4%, «4% 
Art Metal Construction. - 144% 16% 
Bohack (H CU as 
Bohack (H © RR 23 
B/G Foods, Inc.... hie 1% 2 
Burdine’s Inc ...... S Ble 
Chilton Co eRe ae 4 
Columbia Baking .. rm 
Columbia Bak 7% cum pf. 21% Ble 
Compo Shoe Mach conv 

cum p sosnsee see SOM 52 

Crowell Collier .......... 27% 29% 
Dentists Supply ......... 58 61 
Diamond Shoe pf ........ 109 ie 
Dictaphone Co . ---+. SRD 
Dixon (J) Crucible....... 20 23 
Domestic Finance a: — x 
Douglas Shoe cv aes oa 
Draper Corp ... ee 72 
East Sugar Assoc. --. 3% 4% 
East Sugar Assoc ‘of. --. 1% 
Fairchild Eng & Altr.... 2% 
Fashion Park Assoc.... 1 3 
Fashion Park Assoc pf... 7 10 
Fishman (M H) Stores 7 9% 
OIE dacs iccduawen até, ae 9 
Follansbee Bros pf....... 8 10 
Foundation Co .......... 2% 3% 
Garlock Pkg ....... -.. 38% 40% 
Genl Machine Corp.. ieee lL 
ee 3% 
Graton & Knight......... 3% 5% 
Graton & Knight 7% pf.. 7 36 
Great Lakes § S...... ie 27% 
Great poe ad Paper.... 37 39% 
Harrisburg Steel ...... 4% 
Hearst Consol Pub pf.. 4 5 
Jonas & Naumburg ... 1% 2% 
Kildun Mining ........... % _ 
oe eee 94 
Kress (S H) pf.... -- 12% 
Landers Frary & Clark.. 26 28 
Lawrence Portland Cem’t. 17 19 
tt PL eee 1% 2% 
Macfadden Pub ........ 2% 4 
Macfadden Pub pf 24 27 
Marlin oe ey ae . 36 385% 
| ny A a Pee err 31 33 
Merck & Co 6% pf. oa ee 
re ee 20 24 
Mock Judson & hepggneet<! 

OF We cancetoueac haan 106 113 
Nationai Casket ........ 25 29 
National Gasket WE: scan 99 p 
i —_ & Type.. in ion 

atl Pap & Type 5% pf.. 

New Brit Machine ....... 24% 26% 





Common & Preferred 


LOEWI & Co. 


'trewaAauU K CE 





a 





LE PHONE TEL.LEeTrveer 
OALY 5392 * MILW.488 
Norwich Pharmaca! ..... 1 19 
Nunn-Bush Shoe.......... io” is” 
Nunn-Bush Shoe 6% pf 
(with warrants) ....... *97 99 
a ee ere. 9% 
Pathe Films 7%.......... 103 
Petrol Heat & Pwr....... % % 
Polaroid Corp .......4<«. 6 48 
Pelieh Me .;. 2.2 suet 11% 12% 


Savannah Sugar ......... 


b*] 
3 
S 
8 
5 
> 
ine 
by 


Seovlll Mite .... .. ssid 

Singer Manufacturing -. 167 170 
Skenandoa Rayon ....... 5% 7 
Standard Screw : . cece Bo 
Stanley Works .......... 374% 39% 
Stromperg Carlson Tel... B 


Sylvania Ind ee 
Taylor Wharton Ir Stl... 4 


Tenn Products Corp...... 1% 2 
,. 2 ee a0 See 146 

Trico Products .......... 32% 
Triumph Exp ............ 2% Be 
Tubize Chatillon ‘pf « iediaita 80% 87 
United Artists ‘Theatre..... 1 1 
Un Cigar-Whelan cum pf. a 22 
Unit Piece Dye Wks pf.. 5 
Veeder Root ........sce's 50” 
Warren (Northam) cv pf. 43 : 
Welch Grape Juice....... 16 18% 


Welch Grape Juice pf... .1 
West Indies Sugar....... 


Western Dairies vtc...... 1 1% 
West Dairies cum pf..... 23 
West ray 58 bong ehaee By 
W Va Pulp & Paper...... il 12% 
W Va Pulp & Popes we -% 96 
Wickwire Spencer Stl. 4 5% 
ilcox & Gibbs.......... 7 9 
WIR (Good Will Sta) 25% 27% 
Worcester Salt .......... 40 
York Ice Machinery ..... 4 5% 
York Ice Machinery pf... 324 34% 
GUARANTEED STOCKS 
(Guarantor in Parentheses) 
17% 


Ala & Vicksburg (Ili Cen) 74 
Albany & Susq ——_- -116 
Beech Creek (N Y C).... 

Bos & Alb (N Y Cent). « 73% 
Canada Sou (N Cent 


2 
= 
& 
3 
we 
® 
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et 
Seagapeasaesays 


Cleve & Pitt (Pa)....... 75 
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Pitts Y’tn & Ash FF (Pa)142 
Rens & Sara (D )... 62 
St L Br ist pf (Tm RR) 141 
United N J RR & C (hanes 


Vicks, Shrev&P pf (Ill C) 57 
Warren (D L & W)...... 
West Jer&Seas (Pa Rea) 
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“WHEN YOU LIKE A CIGARETTE THE WAY | LIKE CAMELS 
_IT’S MIGHTY NICE TO GET MORE PUFFS PER PACK” 


—_—_Says Owen Harding, Veteran Maine Guide 








Copyricht, 1939, KR. J. Reynolds Tobacco Company, Winston-Salem, North Carolina 


Recent impartial scientific 
laboratory tests of 
16 of the largest-selling 


brands show— 


By burning 25% slower than the 
average of the 15 other of the 
largest-selling brands tested — CAMELS were found to contain MORE 
slower than any of them — CAMELS TOBACCO BY WEIGHT than the 


. av for the 15 other of the largest- 
ive a smoking plu ual to Poa 
5 ™ — selling brands. 


CAMELS BURNED SLOWER THAN 

ANY OTHER BRAND TESTED — 
25% SLOWER THAN THE AVERAGE 
TIME OF THE 15 OTHER OF THE 
LARGEST-SELLING BRANDS! By burn- 
ing 25% slower, on the average, Camels 
give smokers the equivalent of 5 EXTRA 
SMOKES PER PACK! 


In the same tests, CAMELS HELD 
THEIR ASH FAR LONGER than the 
average time for all the other brands. 
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OWEN HARDING, who knows the woods, streams, and portages of his 
native Maine country like a book, also proves a good guide on cigarette 
quality, as he shares his favorite brand with Mr. and Mrs. Clifford 
Stanford, from down in New York City. “Camels are a longer-burning 
cigarette,” Owen says, “and that means more smokin’ for my money. It 
means, too, that Camels taste cooler... milder. Puff for puff, Camels put 
more pleasure in smoking and a big extra measure of it.” 


Observe the way your cigarette burns. Recent impartial laboratory find- 
ings confirm the experience of Camel smokers. Camels are known to 
burn longer, delivering steadily to smokers more pleasure per puff and 
more puffs per pack. And all the while you get the mild, ripe goodness 
of finer, more expensive tobaccos, drawn from the largest treasure of 
choice tobaccos ever gathered in one place. Camels are the quality ciga- 
rette every smoker can afford. 


Penny for penny your best cigarette buy— 


. | CAMELS _1one-surnine COSTLIER TOBACCOS 
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